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THE CONTRACTION OF TRADE. 
Tue contraction of trade which has so long continued has 
apparently influenced the stock of bullion in the principal 
banks of Europe fully as much in proportion to the busi. 
ness in those countries as that held by the Bank of Eng- 
land. A twelvemonth since affords a better point of com- 
parison than a later date, as it goes back to a period 
uninfluenced by the events which introduced so much dis« 
turbance in the English money market last autumn. 
Buiuion Hep. 





Bank or ENGuanp. £ Bask or France. £ 
1878—May 8......... heath tbecionaei 23,000,000 | 1878—May 9.000200... 92,000,000 
1879—May 7.04....cccceceeseereeees 33,600,000 | 1879—May 8......00000000.......... 96,900,500 


More at present date ... 10,600,000 More at present date ... 4,900,000 


Bank or GERMANY. £ NerTHEertanps Bayz. £ 








IS7O—Agell BO...........2006+s000. 24,600,000 | 1878—May 6 wedi 9,500,000 | 
1879—April $0..................-+ 27,200,000 | 1879—May 5............ .. 10,600,960 | 
More at present date ... 2,600,000 More at present date ... "1,100,000 | 


A simultaneous increase of this description, occurring | 
as it may be said pretty generally over the whole of 
Europe, is only attributable to ene cause, a smaller} 
demand for the means of circulation. 

One point in the accounts of the Bank of England 
appears at first sight to run counter to this, namely, the 
increase in the note circulation. The figures are as 
follows :— 

CrrcULATION—BaNkK OF ENGLAND. 


£ 
a on ca icnhinnsinicectehalncipisiatidielie aii 
ig Ri et RES EE 29,400,000 





i 
More at present date ..,......... Bae ca 1,400,000 | 


But this increase we believe to arise solely from the 
fact that since last autumn our banks have held larger 
amounts of Bank of England notes in reserve than they | 
had previously done last year, and the weekly returns of the |}. 
circulation of the Bank of England continued to shrink 
till the end of October, and had it not been for the large 
increase in the note issue which took place then and im} 
December, owing to a demand on the part of banks to| 
strengthen their tills, the average circulation would, un- | 
doubtedly, have shown a decrease on the whole of the year, | 
as it did in the first six months of it when compared with | 
the first half of the twelve months preceding. Though the) 
influence of the time through which we are passing is shown 
in the Clearing-house returns as well as in the figures) 
cited above, yet in them some points may be noted which | 
are not altogether discouraging. The total amounts of | 
money passed through the Clearing-house, and those) 
cleared on the fourths of the months, are as follows, for 
the years from 1874-75 onwards :— | 





} 
| 


Totals On Fourth 

for the Year. of the Month. i 

1874-75. £ 1874-75. | 

Pe iccesstbvacee 6,013,000,000 ...... = 100 ...... 256, = wo |} 
WBF oan cdeese-e 407,000,000 =... = 9 ...... 241,000,000... = «@ | 
1876-77 000 .. ££. 231,000,000... = 9 | 
MR ens ae 5,066,000,000 ...... = 84 ...... 224000000 ..... = 87 | 
Wicd. ss 000... a ey 212,000,000 .... = 8 | 
i 


The total Clearing-house returns are influenced by) 
many causes which are apart from genuine trade—but for | 
the purpose of comparison between one year and another) 
they may be taken as affording a fair basis for exam- | 
nation into the position of affairs. * 

Though the contraction in our business generally is un- 
satisfactory enough, yet it is as well to note that the | 
diminution in commercial business, of which the amounts 
cleared on the fourths of the month may be taken to be 
as good a rough indicator as can be well found, have not, 
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at present, diminished in as a proportion as the rest 
of the business done. The figures of 1878-79, however, as 
compared*with 1877-78, show a considerable falling off in 
the amount of the bills in circulation. That they did 
not diminis® earlier we believe to have been caused 
by the fact of the retail trade of the country having held 
up comparatively well till within the last twelvemonth. It 
would now seem as if the pressure of the present depres- 
sion were becoming nearly equally distributed over all 
the commercial classes of the country. 





LORD SALISBURY ON THE TREATY OF BERLIN. 
Any fears which the English Government may from time 
to time have entertained with regard to the exact execu- 
tion of the Treaty of Berlin are now at an end. On 
Monday Lord Salisbury went through the Treaty section 
by section, and declared himself in a position to assure the 
House of Lords that “the stipulations which have been 
“ entered into between Turkey and the Powers have been, 
“or will be, scrupulously performed.” Bulgaria is 
autonomous. It has a Christian Government, a national 
militia, and 4 Prince freely elected by the population. A 
Commission is at work to settle the boundaries of the 
Principality, and it has been agreed, as regards the Balkan 
frontier, that, whenever the water-shed does not allow 
Turkey to raise defensive works, additional land isto be taken 
for that purpose on the Roumanian side of the mountains. 
In Eastern Roumelia the progress is equally satisfactory. 
A European Commission has undertaken the organisation 
of the province, and the statute it has prepared now awaits 
the sanction of the Sultan. A Governor-General has been 
named by the Porte with the assent of all the Powers. 
Under the 15th Article of the Treaty a gendarmerie and 
local militia are to be maintained by the Sultan; and the 
statute just presented by the European Commission pro- 
vides for this. The occupation of Bulgaria and Eastern 
Roumelia has been strictly carried out by Russia. Down 
to the third of May there has been no material diminution 
of the troops charged with carrying out this provision of 
the Treaty. The evacuation which is to follow will, Lord 
Salisbury thinks, be executed with equal precision. The 
Cretan constitution has been revised ; Bosnia and Herze- 


of Montenegro, Servia, and Roumania are, or soon will be, 
settled ; and the mediation contemplated by the treaty in 
the case of Greece has been invoked at the instance of 
France. 

Lord Salisbury might have added that the execution of 
the Treaty has been made very much easier by the excellent 
taste which the Porte and the newly-appointed Governor- 
General of Eastern Roumelia have shown with regard to 
the only two clauses upon which any serious difficulty 
was likely to arise. Under the 15th Article the Sultan 
has the right to provide for the defence of the land frontier 
of Eastern Roumelia, and under the 16th Article the 


deal more than they then asked for. The Roumelians 
will feel that if it is impossible for the Turks 
to occupy the Balkans now it will be their own fault 
if it has become any more possible twelve-months 

hence. What the Porte thinks about the whole question 

might be better divined if we knew what had passed 

between the Grand Vizier and the Russian Ambassador. | 
It oply remains to ascertain the opinion of the English 

people upon these magnificent achievements, but for en- 

eee on this point we must wait for a general 

election. 





THE NECESSITY OF APPOINTING A FINANCIAL 
VICEROY OF INDIA. 
THERE can be little doubt that her Majesty’s Government, 
when once relieved from the immediate pressure of foreign 
affairs, will be compelled to turn their serious attention to 
Indian finance. The situation of the Indian Treasury, 
though far from hopeless is becoming exceedingly grave, 
and the strong measures of relief now proposed, such as Sir 
S. Northcote’s offer of two millions, and Mr Stanhope’s 
demand for the right to borrow ten millions, will speedily 
produce an irresistible feeling in Parliament that Indian 
finance must at any hazard be remodelled. Nor is there 
much doubt that the modus operandi ultimately adopted 
will either be the despatch of an accomplished English 
financier as Minister of Finance, or the selection of a finan- 
cial Governor-General, with special instructions and special 
powers. The remaining alternative, that of sending out a 
financial commission, though it will be strongly pressed, 
involves too much delay, would probably not be effectual, 
except in collecting a body of information most of which 
already exists, and would be strongly resisted by the 
official class in India, who would think it a commission of 
investigation into their mistakes. They would declare 
that Government was impossible while an English com- 
mission was on the spot to listen to all complaints. The 
first plan is the more probable one. It is justified by pre- 
cedent, for Mr James Wilson, who was sent out in 1858, 
did undoubtedly extricate the Treasury from its difficul- 
ties, and place it once more in a sound position. Prece- 
dent has great influence on Governments, and so has 
convenience, and it is easier to find a financier fit to con- 


' trol the Indian Treasury, than one who is also fit to 
govina have been occupied by Austria ; the new frontiers | 


govern the whole Empire. Moreover, the prejudice in 
favour of selecting the Viceroy from among the Peers is 
strong, and can be defended by many plausible arguments; 
and there is scarcely any Peer available who could be 
trusted to regulate a very complicated, very unsound, and 
very difficult system of finance. Peers learn statesman- 
ship very often, but they seldom have either the oppor- 
tunity or the inclination to study finance. Nevertheless 
we believe it to be essential that the financier should 
be the Viceroy, and we propose to point out why this is 
the only practicable method of securing the indispcnsable 
reforms. 

In the first place no financier sent out to India merely 


Governor-General has the right to call in Ottoman troops | as a member of the Indian Cabinet can possess the neces- 


whenever the security of the province is threatened. Lord 
Salisbury did not make any reference to these provisions, 
or say whether they also were in process of fulfil- 
ment. The information open to everybody has, how- 
ever, made any official declaration on these points super- 
fiuous. It is now understood that the Sultan will retain 
the right of occupying the Balkan frontier, but that he 


sary authority to effect any important changes. He has, 
so to speak, no authority of his own, all legal power 
being vested in the Viceroy, who is King and Premier 
too, like an American President. His colleagues, each 
of whom is really, though not nominally, head of a 
great department, are naturally impatient of his inter- 
ference, and he is obliged to enforce his views either 


will refrain from exercising it; while Aleko Pasha will : by argument, which is a slow process, or through the 


ually retain the right to call in Ottoman troops in case 
of disturbance, and equally refrain from exercising it. 
In this way all parties are satisfied. Lord Beacons- 


field will still look back with pride to the day | is thinking partl 
when he vindicated before the Plenipotentiaries of | partly of his 
the claims of the Sultan to “a real frontier,” {| and it is 


and to “ military and political power sufficient to enable 
“ him to maintain his authority and protect the life and 
“ possessions of his subjects.” The 


iceroy, with whom rests, and must rest, all su 
wer, and who on agree ;with him. Indeed, the 
iceroy is very likely not to agree with him. He 
y of the requirements of Government, 
policy, and partly of his own reputation, 
disagreeable to him to be checked at 
every turn by considerations of finance. Yet, unless 
the Viceroy is not only favourable to, but actively 


ussian Government | interested in, economy, the Finance Minister may be nearly 


may console themselves with the reflection that, though | powerless. He may, for instance, consider certain re- 
they could not carry their proposal that the points to be | arrangements in the military department essential to 


occu by Turkey should be determined by a European 
rita call and that the occasion for en of the 
Ottoman troops into Eastern Roumelia should be pre- 
scribed by Congress, and not left to the discretion of the 


Governor-General, the event has given them a great ! 





heavy savings. He proposes to reduce the Army by ten 
thousand Euro , and to meet the danger of the reduc- 
tion by fusing the Bombay and Madras armies into one, and 
redistributing the stations with a view to ter concen- 
tration of force. This proposal, which has repeatedly 
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been made, and might save 2,000,000/ a year, could not be 
carried against army feeling and the Horse Guards, and 
the soldiers in Parliament, without the determined support 
of the Viceroy, who would hardly care to encounter so 
much opposition for the plan of another man for which he 
would himself obtain but little credit. As to its being 
actually done without discussion, or further references 
home, that is impossible, as the Viceroy cannot be held 
responsible for the safety of India,and yet be deprived of his 
troops at the discretion of a subordinate. Or the Finance 
Minister proposes that the system of Public Works be 
radically altered by being transferred to the Presidency 
Governments, with orders to provide for them exclusively 
from local funds. That great change of policy, which will 
probably be made one day, would affect the very constitu- 
tion of the Empire, and unless the Viceroy insisted on it 
with his whole power would probably never be adopted. 
Nor would any other economy, however large, or however 
small, each department resisting to the utmost, each show- 
ing that the reduction will impede this or that branch of 
rogress, and each being “ represented,” that is defended, 
y its own head, who is in the Cabinet. No influence can 
overbear this resistance except that of the Viceroy, partly 
because the legal power resides with him, and partly be- 
cause the officials, who look to him and not to the Finance 
Minister for promotion, are disinclined to show themselves 
openly hostile to his policy, and unless they are convinced 
of the presence of a public danger—as was the case with 
regard to the income tax—will not do it. No doubt an 
appeal would be made to England, but .that appeal, on 
a controversial point, takes years, and might not even then 
succeed unless the Indian authorities were unanimous. 
The Finance Minister, in fact, instead of reducing expen- 
diture, would be employed in writing argumentative des- 
tches in favour of such and such suggested reductions. 
This difficulty did not occur with Mr James Wilson, but that 
was because the Mutiny had produced a set of circumstances 
under which all alike felt that he must be left compara- 
tively free, or the Empire and the Services together would 
go to pieces. Many things are possible when circum- 
stances are desperate which would not be attempted under 
the ordinary routine. 


This argument is still stronger when applied to ques- 
tions of policy. It is true that Indian finance does not 
depend upon policy quite so completely as English finance. 

e army is not voted every year, and changes are seldom 
made, the cardinal point that the Empire must be suffi- 
ciently garrisoned being taken as a fixed datum. But still 
what is called an active policy in India costs much more 
money than a passive one, and a policy of “ progress” — 
that is of expenditure irrespective of surpluses—much 
more than a policy of “ inaction”—that is of improvement 
when funds admit of it. A department like that of Public 
Works,' or Education, or Hygiene, or even Justice, will, if 
strongly urged forward, cost very much more than if let 
alone, and its pace depends upon the Viceroy, who acts not 
only on what he deems expedient, but on instructions from 
home, on his knowledge of what is required at home, and 
on his view as to what is expected of his own reputation. 
No Minister of Finance could have stopped the war in 
Afghanistan, or resisted the annexation of the northern 
hills, or recommended that a non-paying province should 
be cheaply governed, or advised or resisted any of the 
larger schemes, called here “ Imperial” schemes, which, in 
the end, fill or deplete the Treasury. Still less could he 
insist on remodelling the most unmanageable of all Indian 
outlays—those which involve remittances to England for 

for pensions, for interest on loans, for anything 
ordered by the India Office, which is above the Government 
on the spot. A Viceroy determined that all future pensions 
and allowances should be paid in Calcutta in silver, and re- 
mitted at the receiver's discretion, might be able to carry 
his plan, but a Finance Minister would be compelled to 
argue it for years. For—and this is the keynote of the 
whole argument—no person in India except the Viceroy 
can act on his own responsibility. Everyone else only ad- 
vises, and as his advice must be accepted, first, by the 
Viceroy, then by his Cabinet, then by the Secretary of 
State, then by the Council of India, and,then, possibly, by 
Parliament, the time consumed is very great—so great 
that, when final orders are given, the Minister has often 
gone home, and an entirely different set of circumstances 
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has arisen. The Finance Minister is, therefore, deterred | 
from recommending, or even planning, far-reaching | 
schemes, and driven to those reforms, chiefly in taxation | 
and accounts, which he can more or less carry of his own | 
authority, or at all events, with the consent of colleagues | 
who on such points have no temptation to oppose him. 

A Viceroy acquainted with finance, on the other hand. | 
and assured of strong personal support at home, has much | 
less difficulty. He is, legally, the Goverument, and that | 
consideration not only affects those below him, but also | 
his own mind. If he has determined on great military | 
reductions he can, unless stopped from home, himself make 
them. He can himself arrest, as Lord Lytton has just 
done, the outlay on Public Works. He can insist, as Lord | 
Lytton has just done, that the Budget shall take such and | 
such a shape. He can reduce the native army. He can| 
order that no proposal for new permanent expenditure | 
shall be even sent up to him. And he can practically, as 
well as virtually, impose new taxation, or refuse a tempting 
war, or declare that such and such a province, as it does 
not pay, must be entrusted to native administrators. He 
has, in fact, unless resisted at home, most of the power 
which in this country resides in Parliament, and if he has 
the confidence of the country, which is very readily given 
to strong men, may exercise it with some freedom. It is 
from him that large measures must come, and if the situa- 
tion of the Indian Treasury requires large measures he 
should be able to deal with it from his own knowledge, 
unhesitatingly, and without the Indian customary impedi- 
ment of endless and exasperating writing. No such 
power will or can be entrusted except to a man who is at 
once a financier and Viceroy; and it is such a man that, 

when the time is ripe for financial reform, India will | 
need. That time should not be too long delayed, for the | 
burden of debt is mounting until, as Mr Gladstone openly | 
said, there is real danger that the only way of extricating | 
the Indian Treasury from its difficulties may be a British 
guarantee, which would impose on this country a liability 
nearly equal to the burden imposed upon France by the 
German war. 








—ae 


IRISH TENANTS AND IRISH PROPRIETORS. 
Tue action of the Government on Mr Shaw-Lefevre’s 
resolution showed that Cabinet Ministers can sometimes | 
be wiser than their supporters, or even their subordinates. | 
It would have been an excellent thing for the Opposition | 
if Mr Bulwer and Mr Lowther had not been followed by | 
the Chancellor of the Exchequer. Mr Bulwer’s little | 
anecdote about the 600 or 700 Irish tenants whom Bei 
mistook for beggars was the more perfect that the) 
narrator did not in the least see how completely it con-| 
demned the system under which such tenants have grown | 
up; and Mr Lowther’s suggestion that Mr Shaw-Lefevre | 
should be content with his assurance that the subject had | 
not escaped the attention of the Government showed an | 
innocent inability to conceive that anybody really cared one | 
straw whether the Bright clauses did or did not week. 
If this had been the final contribution to the debate offered 
on the part of Ministers, the Irish vote might have been 
counted on by the Liberals with absolute certainty. Home 
Rule may be dear to Irish sentiment, a Catholic Univer- | 
sity may be dear to Irish piety, but the extension of | 
ownership of land is dear to every Trish tenant, and a 
Government which had spoken slightingly of that exten- 
sion might have spared itself the trouble of making | 
concessions on any other point. Sir Stafford Northcote 
saw the danger in time, and consented to have it declared 
that “in view of the importance of a considerable addi- 
“ tion to the number of owners of land in Ireland among 
“the class of ns cultivating its soil,” the House) 
of Commons thinks it expedient to increase the faci- | 
lities given by the Irish Land Act without further delay. 
It is im ible, indeed, to contest this statement, unless 
the chetiinigie is p to deny that the experiment 
contemplated by the Bright clauses is one that ought | 
be tri As a matter of fact, scarcely any one does deny 
this. Of the witnesses examined before the Select Com- 
mittee, only one went so far as to declare himself entirely | 
against the introduction of a peasant proprietary. There | 
were others who expressed doubts as to the result, nes 
wished to restrict the area of the experiment, but none ae | 
did not say that they would be glad to see it tried. zat 
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Bence Jones does not believe that the conditions of Irish 
agriculture are favourable to nt proprietorship, but 
he would like to see ten thousand freehold tenancies 
created within the next ten years—whereas in the six years 
ending 1876, only 605 such tenancies were created. Sir 
Frederick Heygate would not encourage purchases in the 
case of holdings below a certain size, but he thinks the 
ae distribution of land in Ireland unsatisfactory. 
Ball Greene is in favour of a limit of value, below 
which the Government should not make advances to 
tenants seeking to purchase, but with that exception he 
wishes to see further facilities given for the eonver- 
sion of tenants into frecholders. This unanimity might 
be held to excuse those who agree with Mr Shaw- 
Lefevre from any further argument. If every one 
is agreed that the experiment instituted by the Act 
of 1870 ought to be tried, all that need be shown 
is that up to this time it has not been tried, and 
that the reason why it has not been tried is to be found 
in the provisions of the Act. As regards these two 
points the proof is perfectly easy. The fact that under 
the Bright clauses, as amended by the Act of 1872, only 
605 freehold tenancies have been created, whereas under 
the Church Disestablishment Act some 4,000 tenants have 
become owners, shows both that the desire to become pro- 
ietors exists among Irish tenants, and that the machinery 
or the gratification of that desire created in 1870 is 
altogether inadequate. It would not be wise, however, to 
trust for the improvement of this machinery to this 
neral agreement that something ought to be done. 
When the aid of Parliament has to be seriously invoked 
no stone can safely be left unturned, and on this account we 
shall once more set out some of the considerations which 
make the creation of a peasant proprietary in Ireland a 
legitimate object of legislation. 


1. There is the extraordinary desire displayed by the Irish 
tenantry to become proprietors. Probably no one will be 
found to question this, but if it were necessary to prove it, 
the large sums given for tenant right, where the Ulster 
custom exists, would be sufficient to do so. On Lord Head- 
fort’s property in Cavan, for example, the tenant right of 
a farm fetches, on an average, eighteen years’ purchase of 
the improved rental which is always charged on a change 
of occupation. Major Dalton, the agent, says that the 
tenants on the Cavan estate who have paid this money 
on entering are much more thriving than similar tenants 
on Lord Headfort’s property in Meath, on which the 
Ulster custom does not exist, which seems to show that 
the sense of security conferred by tenant right is some 
thing more than a mere sentimental gratification. Con- 
sidering the peculiar relations in which the State stands 
to Ireland, the existence of this desire is, in itself, a very 
strong argument for doing something to satisfy it. As 
the Imperial Government can never give the Irish people 
Home Rule, it is all the more important that it should not 
refuse them anything which it can give them. 


2. To make a people contented is to make them Conser- 
vative, and if the Irish nation were really Conservative— 
really desirous, that is to —r of keeping things as they 
are—a very great step would have been taken towards the 
pacification of Ireland. “There can,” says Mr Vernon, 
the Governor of the Bank of Ireland, who has been agent 
both for Lord Bath and Lord Pembroke, “ be no more safe 
“means of reconciling the many to the possession of 
“ property by the few than by increasing the few.” With 
the experience of France before us it cannot be necessary 
to multiply witnesses upon this point. It may be impos- 
sible to create a peasant proprietary in Ireland, but 
supposing it to be possible, no reasonable man will deny 
that the influence of such proprietorship must be Con- 
|| servative. 


3. It is at least possible — though here we enter upon 
more debateable meee — that the multiplication of 
peasant proprietors in Ireland may be economically expe- 

ient Rochiene Baldwin states, as the aeaincal his 

experience at Glasnevin, where the Government maintain 
| three model farms in order to give illustration of every 
variety of farming, that the acreable produce decreases 
as the size increases, the explanation of this being, first, 
that upon the smallest farm (six acres) “there is no 
“ waste, you can work up to the very fences; and, in the 


528 THE ECONOMIST. 





[ May 10, 1879. 


“next place, where you have e cultivation 
“there is no doubt that ae taal does produce 
“more.” There are many parts of Ireland in which 
in Professor Buldwin’s opinion, you must work a 
farm by spade labour, or not work it at all. Against this 
no doubt, is to be set the opinion of other equally compe. 
tent experts. “ No small farmer.” says Mr Bence Jones, 
“can compete with the large farmer; the large farmer can 
“ beat him at every point.” But admitting this to be true, 
its application to Ireland seems to demand two qualifica- 
tions. One is that the choice does not lie between 
and small farmers. Ireland is already a country of small 
farmers. Out of 592,590 farm holdings, 498,000 are 
less than 50 acres. Now, a system of very small 
tenancies seems to combine the evils of both small 
and large farming. There is the want of capital which 
belongs to the small farmer, and the want of induce- 
ment to make industry supply the place of capital which 
belongs to the tenant, as distinguished from the owner. 
The other qualification is that there is a good deal of land 
in Ireland which the scientific farmer would not look at. 
To the man who has capital which he can invest where and 
as he likes it is not worth the cost of cultivation. It is 
only the man whose capital is his labour, and who does not 
want to take that capital elsewhere, that will have any- 
thing to do with such land. These two facts, the universal 
prevalence of small holdings and the character of much of 
the soil, are of themselves enough to make it worth while 
to try the experiment of turning a certain number of small 
tenants into small proprietors. Even if it be true that 
their condition in their new character will not be equal to 
what it is under a good landlord, it may be very much 
better than it is under a bad landlord, and even in Ireland 
all landlords are not b 
4, Even if the result of the experiment were to show 
that small proprietorships are economically ine ient, 
the case would not be closed against them. m a 
political point of view the gross produce argument 
may sometimes be no better than a fallacy. Man, 
as the economist is more and more finding out, does 
not live by bread alone, and Solomon’s contrast be- 
tween the dinner of herbs and the stalled ox may 
ocesionally hold good as regards political and social in- 
stitutions. Mr Shaw-Lefevre describes, in an appendix to 
the report of the Select Committee, a visit he paid in 1877 
to an estate which had been sold by the Church Tem- 
poralities Commission to the occupying tenants. “In 
“ every case,” he says, “ it was clear that great benefit has 
“ resulted from the purchase. Ownership has been a — 
“to inereased industry and thrift. In many it 
“ prompted improvements. If it has not had thiseffectin all 
“ it is because the first obligation has been to pay off the 
“ money borrowed from other sources than the Commis- 
IB 5 0s on Under the English system, the nine small 
“farms J] visited, consisting of 150 acres, would be 
“ thrown into one. In lieu of nine families such as I have 
“ described, there would be one farmer’s family, four or 
“ five families of labouring men, each with, perhaps, a 
“quarter of an acre of garden. The farmer and his 
“ family would be somewhat above those I visited in social 
“status; but little above them in intelligence. The 
“ labouring men would be infinitely below them ; without 
“any hope of bettering themselves, without any sense of 
“ property, without any prospect in old age but parish 
“ relief.” 

The Chancellor of the Exchequer has promised to in- 
troduce proposals calculated to make the Bright clauses |! 
more of a reality than they have yet been. We will not 
now go into the very important question from what source 
the aid which it is admitted must be provided, if any 
appreciable number of tenants are to be converted imto 
owners, can best be derived. It is enough to say that the 
principle of a Government loan ought not to be accepted 
without full inquiry. It may be necessary to resort to it, 
but there would be many advantages in leaving private 
enterprise to do the work, supposing that the money could 
be raised in that way. If it is impossible to legi on 
the subject during the present session it would be well if 
Sir Stafford Northcote would lay his proposals on the 
table before the recess, and thus leave time for them to be 

| examined in detail before they come up for discussion in 
Parliament. 
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THE BOARD OF TRADE RETURNS FOR APRIT.. 
For the past month the contrast between the total im- 
ports cabins exports appears unfavourable to the latter, 
owing, in a great measure; to the fact that the correspond- 
ing return of exports—that for April, 1878—showed an 
exceptional increase. If we carried back the comparison 
to April, 1877, the exports for the past month would 
show a decrease of 3 per cent., against the 10} per cent. 
given below. On the first four months of this year, how- 
ever, which afford us a more reliable index to our trade, 
the falling off in value is barely 9 per cent. in the exports, 
as compared with over 9{ per cent. in the imports. The 
following are the totals referred to :— 
Torau Imports. 
















Agee. Four ene. 
aa ae 17,205,290 
SUED 5.3. bhp codsecsnsddsdtunindiigtehoneeniontie 34,004,190 0.0... 129,957,983 
NE wseessccoses 12,752,693 
DeCrOOee® .0..cscereeseesereeeeee a st = 98% 
Exports (Home Productions only). 
7. Four evita, 
OD -..<.ccersnsasvicertetpeerntenasadans 14,642,358 ............ 57,722,463 
BOI. ceninesndscicttn saint seephsnnetns tenia 16,327,059 ............ 63,403,687 
: EES 5,681,224 
BIIROD wcinickale ceeds. hese — “90 © 


It is not difficult to assign the reasons for the growth of 
the imports, for in quantities they have, without doubt, 
wn considerably in the month under consideration. In 
the first place, foreign manufacturers have sent us larger 
supplies of their goods, more especially of their silks and 
woollens ; while at home manufacturers have been tempted 
by the extreme cheapness of money to lay in larger stocks 
of raw materials—such as cotton, jute, and wool—in ex- 
pectation of the rise in prices of manufactured articles 
which they regard as probable. The recent sharp advance 
in cotton brought us last month nearly 5 per cent. more of 
the raw material, as shown in Table L., and will probably 
lace us in possession of still more considerable supplies. 
in also has come to hand in larger amounts since the 
price has improved. Flax, hemp, timber, leather, and 
tallow have not yet shown any noteworthy recovery in 
prices, and the imports are small in consequence. But the 
combined result of these fifteen raw materials imported 
for manufacture has been an expansion of 53 per cent. in 
the quantities received, while even the total value, which 
for April, 1878, was returned at 11,633,400/, has slightly 
increased. 
I.—Articuzs Imporrep for MANUFACTURE. 
Inc. or | Inc. or Dec. | | Inc. or 
Dec. % | in ~~ Values, — >, 
April, 1879. with Last| ference in ||April, 1879 with Last 
: Year. | Quantities. Year. 

















| # 

+ 48 | + 187,000 | 3,970,900) + 17 
— 223 | — | ‘a7 | — 213 
—~ 230 |— 54000 || 154500; — 342 
— 326 | — 127,000 || 251.900} — 35:4 
+1075 | + 378,000 || 640,500 | + 821 
—- 23|— 4000); 167,000; — 42 
— 236 | — 596,400 | — 330 
+ 121 | + 514,000 || 4598500} + 82 

a os 299,000} — 58 
— 217 | — 18,000 59,600 | — 27° 
— 84|— 13000/| 110100) — 298 
— 198 | — 23500 $8,400 | — 255 
+ 394 | + 39,000 135,300 | + 370 
+ 364 | + 46000 || 165,000} + 303 
— 125 | — 30,000) 196200; — 197 





+ 54 | + 627,000 |} 11,667,400 | + 03 

The expansion shown during the month in manufactures 

rted is more decided, though, happily for our own 

ufacturers, the figures for the four months are of a 

less decisive character, and it may be hoped, therefore, 

that some of these articles of merchandise are not perma- 
nently to be derived from foreign sources. 

II.—Manvuracrurses ImporreD. 











Value. Value. 
——- —_— —_—— — 
Cotton goods... ccecceceeeee 188,500... 188,1 = wo... os 
NN Leth so te vnrncdicdncentbtee cet 129,600 .. 167'B00 bis ica .. 37,600 
ron manataabanes 2” 148,000 "151,000". me S600 
UI sci sdecinctheidbbid oe ie 115,500 .. 113400 .. 2100 .. vee 
Silk and ribbons ............ 990,300 .. 895,500 ... 94,800 .. i 
ma I ON. aide Bs a acta 331,300 .. 288,700 ... 42,600 .. ed 
Tobacco (manufactured) and 
Welllenatan i focpaedabenMoustaaguce tne dot —_ ue rises ‘i —_ 
= Cen” ee eo CD oe, oes 
“ eh ... 119,100 
adel en ee ee 
Ta SI aici conch edtntndenvcicia cocina { ar 
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The results recorded in Table III. have been entirely 


altered by the increased imports of two articles—coffee 
and sugar. But for these, there would have been 
a falling off of nearly 900,0002 in the value of the 
food products received, whereas a nominal increase 
is now apparent. 
attention was directed to both these articles as fit 
to cover the requirements of the Chancellor of the 
Exchequer, and at the time this hurried the payment of 
duty on coffee, tea, and other dutiable commodities. But 


it cannot be regarded as having stimulated imports from 
distant 


In the closing days of March 


ports. With regard to coffee, however, it may be 
stated that while 214,756 cwts arrived, as compared with 
148,550 cwts in 1878, only 26,882 cwts paid duty, as com- 
pared with 28,016 cwts in April, 1878, while 109,055 ewts 
were re-exported, as against only 90,895 cwts in 1878. So 
that there were 136,000 cwts disposed of, and the balance 
went to swell the stock in bond. The coffee consumers of 
Europe to so large an extent make their purchases in this 
market (some four-fifths of the import being re-shipped for 
foreign ports) that coffee cannot justly be included in the 
genuine import trade of the country, this latter being 
marked by the duty payments, which were smaller in 
April, and have grown but slightly on the four months. 

e increase in the sugar import come mainly from 
the West Indies, some 300,000 cwts additional having 
come from Cuba and the Spanish West Indies. It is 
probable, however, that much of this has been added to 
stock; but the movement is somewhat remarkable, as 
prices have been lower this spring than for many years 
past. The imports of grain continue to diminish in 
value, though not in quantity. Of wheat, we have received 
222,000 cwts more, worth 331,000/ less money. 
If1.—Impvorts of Articixs of Foop into the Unrrep Krvepom 
during April, 1879, compared with April, 1878. 

April, 1879. April, 1878. Increase. 
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(Eatables.) £ £ £ £ 
Living animals ............... 388,100 ... 457,800... 7. a 69,700 
REEL ST eee ee es 686,000 .., 626,900 ... 59,100... ei 
Beef—Salted or fresh ...... 190,200 ... 207,100 ... ; om 16,900 {|}. 
i el aot 833,908 ... 1,011,300 ... ; a 177,406 | 4 
Te ice 196,800 ... 172,300... 24500 ... sd 
NUE icnicenp cit onesbeaiaiinin 2,133,900 ... 2,475,500 ... as .. 1,600 
cee 847,100 ... 642,800 ... 204,300 ... sane 
Indian corn ............... pba 977,300 ... 1,120,400 ... a - §«©=6. BO 
f seterteerenrenirteenes sano Seen Pa —_ 
NEN So onde recoestmebbaccind ee - 
: sce 260,000 .. 311,400 : 400 
—Cured or salted ...... 30,400 4,900 : 
Rescccncauseahancibetiweteasill 000 oe a we 
Meat—Various ............... : . ; te 
ee a ae ee 140,900 .. 410,400 ; 269,506 
RN te na 353,400... 179,200 ... 174,200 = 
AOE 5 cutie icksodeeceiens wives 77,100... 267,700 ... 190,600 | | 
For Drinking Purposes.) 
oie ee ade 999,700 ... 687,700 ... 312,000 ee 
GES Ee 251,100... 257,800 ... . 6,700 17 
8 ET ce 2,110,600 . 1 607,468 A 
itto (refined)............... 410,300 .. 391,700 18,600 : 
ID poitehss Sh ccsccasicesesduncnsins 529,600 .. 557,800 ne 28,200" 
ITED. becceneiccssasisevearesdivs 194,500 .. 171,000 23,500 ie 
647, 12,597, 1,543,500 1,484,100 
PNG. sia cehcttdciciee si indueavéeencinued sath eaead 1,484,100 
et RR. ns ciecnciiinidciuiiag danseccasibdlimibinnidecdss Ber 


Of foreign and colonial produce we have exported 
larger quantities, except of colonial wool and rice. The 


value of the wool shipped was 1,325,324/, against 1,481,2251)} 
in April, 1878; that of rice 166,0301, against 207 806! ; 
that of coffee 509,6771, against 422,5141; that of raw t 
cotton 393,0261, against 299,054/; that of indigo 212.8291, 1} 


against 178,7397; and that of tea 290,871/, against 
172,9801. ; 

The heaviest falling off in our export trade is apparent 
in cotton and woollen manufactures, and, as far as value is 
concerned, in iron and steel, with which also may be 
classed machinery. With respect to the cotton trade, the 
increased import, coupled with a rise in the price of the 
raw material, and side by side therewith, a diminusion 


in the exports, would be really ominous if we did mot|} 


recollect that at this time last year certain bankrupt 
firms were shipping vast quantities of such fabrics to 
East in the endeavour to obtain extended advances where- 
with to keep themselves afloat. ‘This struggle ended im 
the catastrophe of last October. When the comparison 1s 
made with April, 1877, we find that the country has this 
year exported 3,700,000 more pounds of cotton 

1,900,000 more yardsof piece goods. In April, 1877, we sent 
to India alone 89,700,000 yards of piece goods, in April, ore 
we sent 113,000,000 yards, and in April, 1879, 95,100, 


| yards, so that it may, in reality, be considered that our}} 
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Hitherto this year we have derived a smaller supply of 
raw cotton from the East; but the present rise in prices 
would appear, by the latest advices, to have increased the 
shipments from Indian ports. Freights from that quarter 
would seem to be rising slightly, and the “unfixed tonnage” 
there is considerably less than it was all through last 
autumn. In nearly every item, the Canadian Dominion 
has proved a very poor customer during the past month, 
owing to the laeieenion of the new tariff, and in spite of 
the provisions which have been stated to favour British 
industries, by contrast with those of other nations. As 
regards iron and steel, the increase of 8} per cent. in 
quantity, side by side with a decrease of 12) per cent. in 
value cannot be held to mark a fall of anything like 20 
per cent. in value since April last year. Prices are cer- 
tainly lower. But we have sent abroad a very much 
larger quantity of pig iron, while the export of 
bars and railroad metal has diminished, the result 
being that we have shipped more in proportion of 
the cheaper material. The export of tin plates is still 
growing, the United States again being our best customer in 
this respect. Tables IV. and V. mark an expansion of our 
shipments as regards beer, copper, jute manufactures, and 
woollen and worsted yarns. But otherwise the record is 
discouraging enough, were it not that its significance is 
lessened in a measure by the explanations suggested 
above. 

IV.—Quantities of the UNDERMENTIONED ARTICLES ExPORTED 

daring April, 1879, compared with April, 1878. 


Increase. 
April, 1879. | April, 1878. —_—_ 





Amount. 











ea ewts) 500,000 «497,400, a 

Beer and ale barrels 42,600 38,400: 4,200) 11-0! 2 aoe 
Dod ............-....--.--008) 1,978,700) 1,284,600 _—it. a 09 
Copper ewts 82,600, 71,200 =«11,400)159) a 
yarn...............Tbs| 22,050,200, 22,344,300). . | 285,100) 12 
— piece goods.yards 283,645,400! 319,190,400 eo | 35,545,000) 11-1 
Iron and steel .....tons) 227,900 209,500, ‘a, Hoc Pa 
Linen yarn lbs) 1,655,700 1,512,800] 132,900} 94, rh 
— piece goods ..yards 12,951,300 13,867,800! _—_.. | 916,500, 66 
Jute manufactures.. — | 12,931,100, 8,766,800 4,164,300) 47 a 
Sced oil gallons 1,251,800' 1,581; as | 330,100 20°9 
Broad «ilk "yards 188,400 265,100... 76,700 28°9 
Woollen yarn lbs 2,502,200) 1,980,700) 611 ea a 
— cloths ......yards 2,502,500 697,500 sal che 195,000 72 
Worsted stuifs 0 — | 12,258,500, 14,516,100! 2,257,600 15°5 
wrpets, Ac. _ 406,800) 447,000 |” 40,200, 90 





V.—Vatves of the UNDERMENTIONED ARTICLES EXPORTED 
during April, 1879, compared with April, 1878. 


Increase. 


Decrease. 


% Amount. | % 





April, 1879. | April, 1878. 





Amount. 
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Agporel SS - prepa Zsa) a a 7 
Boor andale....... 180900 158400, aisociss) | | © 
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pe 1,050,800, 1,146,700, | a 95,900, 8-4 
— piece goods ......... 3 | 4,230,700) i... i 696,500) 16°4 
Earthenware, &............ 164,000 148,900, 15,100,102}. pe 
Haberdashry, willinry,&c 255,000 324,900, a 69,900 21°5 
kates 246,800, 276,400). iat 29,600) 10°7 
Tron and steel ............... 1,481,500 =: 1,691,700)... Pe 210,200) 12°4 
Linen yarn................ 105,600; 108,890) 1900} 17). ™ 
— piece goods............ 367,900) 400,800) a ra 32,900) 81 
Jute manufactures ...... 150,100 114,900, 35300307) ... |... 
RII 836s -asecsencrsbonnes 134,700 182,100, . | $7,400 260 
inaak ........... 41,000 47.500 a | @g00! 142 
N Bouts and shoes ............ 106,400 97,200 920, 95... |... 
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The movements of the precious metals during April 
have been as under :— 


—_ - 

Ri titinkadshprvoher onsen ED 3 stevwiestenecnecdl 1,048,258 
ED Setchnncchosaess BEETS | vecceninivescoseas 1 

Balance retained 618208 —exported 184,310 


The chief gold imports have come from India and 
Australia, and the exports have been to South Africa. The 
silver has reached us from the United States, Mexico, 
ce, and Germany ; while the exports have been mainly 
to India. 









The following is an account of the quantities of certain 
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trade in cotton with India is now fairly holding its own. | the United Kingdom on April 30, 1879, compared with 


— articles of imported merchandise (subject to | currency, but the subject is one which Italian Ministers 
uties of Customs) remaining in the bonded warehouses in ! are not likely to overlook. 
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the quantities in warehouse on April 30, 1878 :— 
1878. 















1879. 
SIE vccseseSisnmibeat<iehcortwepranaginl ED. ve-indtsos 
Eee meer ara TEER sane 
et ne vise ones OWES I ensccnsos 498,747 
ee Sonpsauarien teased ae - ——e 414,456 
WES: .ukivdstecctcatessst eens ree 126,400 _......... 71,21 
——. not sweetened or wot sali ” . 
RUIN Score eee ons *10,507,359 .......:. *10,351,653 
MIN i Vacs hcasadsond — 10,646,860 ......... * 705 
Other sorte...........<:.. — *§68,200 .......... i 
DIY | edesevdnvecssdivtascdahe .brhasdste el Ibs 7305R713 ......... 65,694,486 
Tobacco—Unmanufactured ...... — 9236634 ......... 118,048,618 
Manufactured and Sauff ......... — $081,143 ......... 3,199,331 
Wine—From France ............ gallons 1,160,498 cndiaibets 
no a A IES — 4,279,403 ......... 3,817,478 
Genta ........5.-5:. os 6514442 ......... 5,998,991 
Other countries ............... _ BIREEEE | occsesecs 1,012,089 
Total of wine......... “ar *12.970,304 ......... *11,821, 
* Including the stock in the Excise warehouses of and pl 
under bond from the Customs warehouses, under Act 32 and 33 Vict. e. 108, 





BUSINESS NOTES. 


Iranian Frnance.—It is the custom of Italian Minis- 
ters of Finance to count their chickens a long time before 
they are hatched. Thus, in the Budget statement which 
Signor Magliani laid before the Chamber on Monday last, 
he dealt not only with the finances of the past and the 
current years, but also attempted to frame Budgets in 
advance for the years up to and including 1883. Upon 
such extended forecasts it is hardly necessary to say little 
reliance can be placed. They are mere guesses, which 
may turn out to be very wide indeed of the mark. How 
impossible it is to estimate future revenue and expendi- 
ture correctly is shown by the figures for 1878 and 1879. 
For the former year the Budget anticipated a surplus of 
440,0001. But the revenue for the year has fallen 
380,000 short of the estimate, anda saving of 200,000/ 
in the estimated expenditure has been more than counter- 
balanced by the increased expenses sanctioned after the 
Budget was passed. The result is that, instead of a free 
balance of nearly half a million, there was at the close of 
the year a surplus of only 20,000. Similarly for 1879 
the provisional Budget showed an anticipated surplus of 
1,640,0007. In the definitive Budget this was reduced to 
1,400,0007, and in the final Budget, presented on Monday, 
this surplus, in consequence of uncontemplated expenditure, 
dwindles to 480,000/. With such instances of the fallacy 
of far-dated estimates before us, it is not necessary to go 
into the details given of the years 1880 to 1883. The 
chief points regarding them are, that in consequence of 
the gradual abolition of the grist tax, and the steady dimi- 
nution in the sales of State lands, there would, if the pre- 
sent revenue arrangements were maintained, be each 
year a considerable deficit. It is proposed, however, to 
increase the revenue by a modification of the stamp 
duties, an alteration in the Ss on spirits, an augmentation 
of the sugar duties, a rearrangement of the customs, and 
a reformation of the octroi duties. By these means it is 
expected the revenue will be increased by 1,600,0001 per 
annum, a sum sufficient not only to maintain the financial 
equilibrium, but also to leave at the close of the five years 
a surplus of 920,000/. How far these expectations will 
be verified remains to be seen, but the cheering fact 
remains, after a long period in which there has been an 
unbroken succession of deficits, Italy has at length m« 
than made both ends meet, and is in a position to cary 
out beneficial fiscal reforms. Now that the national 
finance has been placed upon a more satisfactory footing, 
attention must be given to pressing questions of local 
finance. Many of the Italian communes are staggering 
under a weight of debt which it is doubtful if they can 
long support. Already Florence has been forced to sus- 
pend payments, and other districts are known to be in 
serious difficulties. Something must evidently be done in 
this matter, and it is reported that a beginning is about to 
be made by restricting the borrowing powers of the 
communes to an amount not exceeding in any year one- 
tenth of their annual Budgets. Another matter which 


will have to be dealt with is the inconvertible paper 
currency. The brief sum 


mary of Signor Magliani i’s state- 
ment, telegraphed here contains no reference to the forced 
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THe DispLacEMent or Iron sy Sreev.—aAt the 
meetings of the Iron and Steel Institute, which have been 
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pointed out, also, the effect on the plate makers, the raw 
materials used in their trade being enhanced in price 


held during the past three days, the gradual displacement 11-12} per cent., and commented on the position of 


of iron by steel has been the chief topic of discussion. In | the sea- 


port cities, which will have to raise prices 


all the papers read, the great superiority of steel over iron | against the whole of Germany to make up for the dis- 


for nearly all purposes has been strongly urged. M 
Adamson, of icechochen, has sanitadnel nee mer 


advantages inflicted on them. Though the fate of the 
Bill is hardly doubtful, it is satisfactory to see how strong 


practical purpose some classes of ductile steel could be got | a protest has been made against it. 


to far exceed any wrought iron that had ever been made, 
and with them greater security could be attained for every 


Bankers’ CLEARING-HOUSsE Sraristics.—The interest- 


class of work, in many cases at much less cost. Similarly, | ing calculations below respecti 

, 1 le ly, | ing pecting these annual return 
Mr Maynard upheld the great superiority of steel, from its | given in our Money Article of last week, have, as esa. 
lightness and relative strength, in the construction of | been forwarded to us by Mr Hy. Jeula, of Lloyd's :— 


bridges ; while Mr Barnaby, our Director of Naval Con- | 4 Taste showing the Percent 


struction, expressed his confident belief that steel was 
destined to occupy nearly the whole field of naval con- 
struction in the future, and that as soon as we succeeded 
in producing steel in large masses to replace iron forgings 
we should build our entire ships and engines of that metal. 
In the discussions upon the papers these views were almost 
unanimously supported, and it is evident that a complete 
revolution in our iron industries is being rapidly effected. 
That this change will be accompanied by a certain dislo- 
cation of present manufacturing arrangements is inevit- 
able, but the transition will be greatly facilitated by the 


discovery of the new process for the dephosphorisation of | Amommt, Passed on| 


ordinary pig iron. Hitherto, only a small percentage of 


the pig iron in the world has been found suitable for | qotai passed om the 


upon the Annual Totals passed through the 

Bankers’ Clearing-house of Clearances on the 4ths of the Month, on the Stock 

Exchange Account Days, and on Consols Settling Days ; with the Proportions 

of Clearances on all the Three ial Days taken together, compared with 

the Amounts on the other days of the month for the Ten Years from 
1867-68 to 1876-77, and for the Two Years 1877-79. 





Percentage on Annual Total. 


——_———_—__—_—_——__—_—é—————_—_—_—_—<—«—«—X—_—_—e—ea—eesSsS OO 


_ | 1872 | = | 1874 | 1875 | 1876 | Mean| 1877 | 1878 


| to | to to to ofTen to | to 
1868. | 1873. | 1874. | 1875. 1876. | 1877. | Years. 1878. | 1879. 


i 
| 








Amount passed on the j 
4ths of the month 452 
Amount passed on the 
Exchange 
Settling-days .........| 13°64 


| ae 
4#43| 455) 426 446 475, 450| 442) £95 





| | | } 
17°20 1620, 1790 1780, 1475) 1625) 14°72! 1600 
Consols —_Settling-} 
GE prwccinicmeiiand | £06) 406) 434, 433 448 459 425) 461 | #53 
a 





making steel; but by the new process, which has already | , Three special days | 22-22| 2560 | 2500 2649 2674 2400, 2500, 2575) 2548 


achieved a decided success, all kinds of pig iron will, it is 
expected, be made available, and the cost of production 
materially reduced. To this country such a discovery is 


mount passed on the 
other days of the ! 
month ............ Eten 77°78 | 7431) 7491 73°51) 73°26 75°91) 7500) 7625) 7452 





of paramount importance. It will, probably, enable us to | percentage of annual Per) ft oa 


maintain, under the new conditions, the same supremacy 
which our iron industries have hitherto held. 

Tue German Customs Tarirr.—aAithough the result 
of the tariff debate in the Reichstag is a forgone conclu- 
sion, and Prince Bismarck is certain in the end to secure 
a Protectionist victory, the energy and ability which is 
being displayed by the Free-trade members of the House, 
and by many influential bodies throughout the country, is 
of good omen for the future. Those who are showing so 
thorough a knowledge of the principles of Free-trade, and 


of the benefits which result from their adoption, are not 
likely to fail in discerning and bringing permanently 
before the public the injuries which the present reac- 


'tionist policy is certain to inflict. When the pinch of | 


protection begins to be felt the nation will not be left in 
ignorance of the cause of its suffering nor of the remedies 
necessary for its removal. Dr Bamberger’s speech in 
particular was an eloquent defence of the advantages 
of Free-trade, not only from the economic, but from the 
political, side of the question. After showing that the 
Imperial Chancellor had brought forward no new 
arguments to support his opinions, Dr Bamberger pointed 
out the danger of coquetting with Socialism by measures 
which were closely allied to such doctrines. Prince 
Bismarck might consider that safety lies in indirect taxa- 
tion, but his manipulation of the direct taxes tended to 
throw the weight of those which exist more distinctly on 
the large capitalist. Civilisation requires intercourse with 
other nations, but the policy of the Government would shut 
this off. Europe is now in danger of seeing each country over- 
bidding the rest in the severity of the imposts it seeks to 
lay on its neighbours. The example of France was quoted 
here, and we regret to say Dr Bamberger was able to 
make a reference to Lord nsfield’s recent speech in 
the House of Lords, though the German Protectionists 
cannot draw any support from the example of England. 
Dr Bamberger then went into some detail to show that it 
was impossible to attain a financial equilibrium by 
balancing one duty against another; he mentioned also as 
a curious instance of the keen instincts of trade “ that the 
“ scanty band of tin manufacturers, six in all, felt so safe 
“ behind the walls of the protective duty (Zollmauer) that 
“ they have already again made a coalition among them- 
“selves. They have resolved to raise their prices, and 
“ already are settling the districts among themselves in 
“which they will vend their goods.” Dr Bamberger 
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| Tue Revivat 1x Corron.—Since our remarks of last 
| week appeared, the revival in the Liverpool cotton market 
| has made further progress, although a reaction was 


| apparent on Thursday. But what more especially deserves 
attention is the improvement in Manchester, where, at the 
| close of last week and in the first three days of this, there 
was a decided improvement both in prices and in the busi- 
ness done. Messrs Ellison and Co.’s circular furnish 
| some details which are interesting :— 
| 


; Towards the close of April “ prices had got to a point at which 
| speculators were beginning to become very cautious. The rise 
from 5}d to 63d had been brought about mainly by the influence of 
speculators here and in New York. Throughout the advance 
Manchester protested that the movement was the outcome of mere 
| gambling ; that it was altogether unwarranted by the facts of the 
situation; that there was no chance of any corresponding rise in 
the prices of yarnsand goods, and, therefore, that sooner or later 
a collapse would be witnessed. Meanwhile, however, buyers in 
Manchester had commenced to operate more freely. They had 
made up their minds that nothing was to be gained, and that 
something might be lost, by waiting. The movement gained 
strength from day to day, and the upshot was that spinners were 
placed so largely under orders that they commenced to bny eagerly 
at prices at which speculators had paused. The appearance 
spinners as extensive purchasers imparted renewed courage to 
speculators, and the result was that between April 28th and 
May 6th an enormous business was done on the spot and in futures 
at constantly hardening prices, ending in an advance of §d per lb 
on the spot, and jd to $d for futures. Yesterday and to-day 
(May 8) a much more subdued tone has ruled, and prices have 
given way y;d to 4d on the spot, and .4,d to ,,d for futures. The 
total net advance for the month is }3d on the spot, and }jd to id 
for futures. The following is a comparison of the prices current 
for cotton, yarn, and shirtings, of specific qualities, on Tuesday, 
March 4, and Tuesday, May 6 :— 
Middling 32's Cop. Mule Water 
Uplands. Twist. Twist. Twist. -—Shirtings: Common to Best. 
A Awe fh B Rb hed tated t 
ea * a eae 9 89.56 79.49 6H 


--— — es ———_ 


je a a 8 ta ote 64 8k ee 


The rise in cotton is 13d. The average rise in yarns is 1éd for. 32's 
cop., id for mule twist, and 1d for water twist. The rise in 
shirtings ranges from 4d to 9d per piece, or from ¥%d to lyed per 
Ib. But as spinners have all along held a fair surplus stock of 
cotton, they have no doubt benefitted by the rise which has taken 
place in prices. It is chiefly, if not entirely, to this circumstance 
that must be traced the improved balance sheets shown by the 
Oldham companies.” 


Tue Unitep Srares Desr.—We have before gsc 
to the success of the refunding operations 11 the Uni 
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States. The followmg statement, however, which is given 
the New York Public, sets forth the main facts in a 
n so clear and concise, as to be well worth repro- 
§°— 

To show the enormous change which has been made in the 
public debt, we compare the composition of the funded debt 
August 31st, 1865, when the gate was largest, June 30th, 
1868, when the 6 per cent. was largest, on the day of re- 
sumption, and as it will be ninety days hence when the subscrip- 
tions now made shall have been carried into full effect :— 





Acems, 1865. — 1868. — er 
c c 

Seven-thirti ; 00... 37,397,196 95 ... ss hog ave 

6 per cents. 1,281,736,439 33 ... 1,878,308.984 50 ... 657,846,200 ... 283,681,350 

5 per eonts. . 299,175,727 65 ... 221,586,185 O1 ... 703,266,650 ... 693,266,650 

4 per cents. zi hie . 250,000,000 ... 250,000,000 

4 per cents. 618,127 98 ... 801,351 23 ... 198,700,000 ... 556,779,300 


In eleven years we shall have paid off about $1,600,000,000 of 
6 per cent. bonds, besides $37,000,000 of 7-30's. The yearly inte- 
rest was $150,977,697.87 in August, 1865, and $128,459,598.14 in 
1868, when McCulloch had completed his work. It will 
be reduced in July next to $85,305,385 yearly, provided no part of 
the debt should be paid meanwhile. . 


IncREASING PREPONDERANCE OF THE Bank OF 
Ewneianp 1x tHE Money Marxer.—We referred last 
week* to the fact that the Bank of England appeared to 
be stronger relatively to the outer money market now 
than had been the case for some years. This statement 
is borne out by a detailed examination of the published 
accounts of the other banks of the United Kingdom, 
which will be included in our usual Banking Supplement. 
Compared with a year since, the deposits of the Bank of 
England are now greater, and the deposits of the other 
banks are less. This circumstance may be expected to 
produce some alteration in the relations between the Bank 
of England and the money market; for, so long as it 
continues, it will tend to replace the Bank in that position 
| of undoubted supremacy which it formerly held, and from 
which the rising power of other banking institutions at 
one time threatened to dislodge it. Now the tide appears 
turned in the contrary direction. 





THE PUBLIC REVENUE AND EXPENDITURE. 

The followimg are the receipts on account of revenue 
during the week ending May 3, as compared with the 
corresponding period of last year :— 


Receipts of rrespondi 
Week Ending eonier 
May 3. 1878. 
£ £ 
Se eee 231,000 198,000 
IIRC int chick A. cones 659,000 419,000 
NO sss tats csssthalbuaiion 263,000 236,000 
Land Tax and House Duty 30,000 55,000 
Property and Income Tax 126,000 74,000 
i ING 5. wisivscnssensvnceise 50,000 nil. 
Telegraph Service ......... nil. nil. 
Crown Lands.................. nil. nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. nil. 
Miscellaneous ............... 64,457 4,191 
SS tha idivedcvd<d one 1,423,457 986,191 


The total receipts of the previous week were 1,656,4131. 


The Exchequer issues of the week on account of ex- 
penditure were 834,416/, viz. :— 


£ 
Permanent Charge of Debt. .................. nil 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
INLD. in 0n ntesiesishaescebinitcasiliiieatie nil. 
Other Charges on Consolidated Fund ...... nil. 
TORI ois sce cunhsenbeseveshuseuie seapiaves 834,416 
IEE  niiehibiennccinmmnernscdiidtianenetinueesiieind 834,416 


the week the cash balances have increased 
in the Bank of England and decreased in the Bank of 
Treland as follows :— 


Ban): Bank . 
of Engiand. of Ireland. Total. 
Balances on 26... 3,525,515 ... 902,253... 4,427,768 | 
inl 3... 3,718,962 ... 716,784 4,435,746 
Increase ........-.-. 193,447 ee 7,978 
Decrease........ gies ie 185,469 dios 


* Economist, May 3, 1879, page 498. 
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[May 10, 1879. 
Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, .May 8. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 








May é 1879. i May L 1879. ay 1878. 
c e 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 
Profits in addition to capi- ° 
os Sane Law of June 9, 9,002,818 
D cadre ngeiciewte aiid ons 002,313 54... 002,313 
SEE re ae 3 2 05,750 . 
OREO, ..cticy-cccendioienes Th ae 5014 ... 
Reserve of landed property 4,000,000 0 ... aT pU OOD sa “thoniee 4 
a SOROG sxstiteresctineinns 1 0 ... 10,300,000 0 ... 10,780,000 0 
otes in circulation ......... 2,172,861,840 O ...2,211,444.765 0 ...2,288,211,440 0 
Bank notes order, re- 
ceipts payable at sight.. 47,932,780 8 49,279,233 48 ... 52,301,127 49 
Treasury account current sna 3 ; 
Pc cabte conser wveeneee 0 ... 203,528,731 7 ... 216,000,726 63 
Current accounts, Paris...... 32 ... 289,555,812 62 ... 436,120,934 47 
Do branch banks ............ 41,720,892 0 ... 44523874 0 ... 41,022,738 0 
Dividends payable ............ 1,488,105 0 1,534,402 0 ... 1,367,167 0 
ferred > as onited 5,769,936 74 077, 
e or deposited...... lie 4 .. 406 
Discounts and sundry inte- hres ee 
I re ie ee 7,129,781 64 ... 6,691,309 11 ... 6,355, 
—— the last six nee ein 
WOMENS .....2:00ccerseerse0e 1,744 93 ... 1,291,744 93... 1,497,762 52 
Bills not dis is ceostciain 2,256,346 47... 15,002,199 91 ... 2,325,116 56 
Reserve ~ eventual losses 
on Pp BEE. cares 2,224,365 58 ... 222436558 ... 2242712 2 
pei ae ee, RE a 15,831,768 10... 15,722,622 41 ... 14,424,885 46 
ee 3,048,082,358 64 ...3,071,874,817 22 ... 3,294,665,370 41 
CREDITOR. 
Cash in hand endl rane visits s aunar e f e 

OT oa tie cee emaciated san 617,573 64 ... 782,588 1 

Commercial bills over-due... 213,233 11 ... 5,027,715 91... mama 8 
Commercial bills discounted 

not yet due.................. «» 165,327,810 4 ... 225,768,864 71 

RD conc cess sceenses ia ts Se . 261,652,500 0 
Commercial bills, branch 

ae lin Siena tone 252,924,755 0 ... 268,122,476 0 297,647,656 0 
Advances on deposits of 

ON ROR, teeta aes 45,468,300 0 . 45,936,300 0 34,917,700 0 

Do in branch banks......... 4,275,300 0 . 4,329,300 0 4,121,100 0 

Do in French public se-_ .- 

GE: Sac icicsaeentuseee $1,998,400 0 . 32,289,900 0 38,585,900 0 
Do by branch banxs ...... 24,696,006 0 . 24,525,900 0 28,333,100 0 
Do on railway shares and 

debentures ................ 20,028,000 0 . 19,908,700 0 ... 22,738,400 0 
Do by branch banks ...... 17,755,100 0 . 18,248,700 0 . 19,924,000 0 
Do on Crédit Foncer 

NID sic sesencsteeei tenes 1,282,600 0 . 1,284,100 0 1,611,200 0 
Do branches ...............-+6 951,300 0 . 949,400 0 973,800 0 
Do to the State (Conven- . 

tion, June 10, 1857) ...... 60,000,000 0 . 60,000,000 0 ... 60, 0 

Government stock reserve... 12,980,750 14 . 12,980,750 14 ... 12,980,750 14 

——— ish aomtades 81,970,823 79 . 81,970,823 79 81,988,823 79 
Rentes Immobilisées (Law 

of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 

perty branches............ 10,029,971 0 ... 10,029,778 0 ... 9,557,339 6 

of ment 2,342,175 11 ... 2,030,216 48 ... 2,334,829 58 

Employ of the special re- ; 

ENT on takthrsteecentesuie 10,300,000 0 ... 10,300,000 0 ... 10,730,000 0 

DI vs coeesctnciccetcks spore 27,050,185 63 ... 50,005,373 22 ... 26,735,845 10 

EE: \nnpanecabeteannnae 3,048,082,358 64 ...3,071,874,817 22 .. 3,294,665,370 41 


The above return, compared with that for the preceding 
week, exhibits the following changes :+- 


INCREASE. francs. 
Dabeate Been «ovis cv cisinerbsiawarciast-sstore 46,850,101 
RING, 5. clan cankecteats tate ds cba nmieaiihd edine 13,125,339 
DECREASE. francs 
CE rriso ni cas cus ce cance scokusiehestaraurest 39,582,925 
OO UMN» fanessocsensshertenuevinaciasth 20,070,892 
DR a Boss iit cantik dsiesat 8,452,979 


There is more ease in the discount market, and the rate for 
trade bills has declined from 2? to 2}. The exchange on 
London has recovered since the end of last week from 25f 15c 
| to 25f 184e. The low rate last week is attributed to offers of 

paper to draw funds for the Egyptian coupons, and the 
rise to demand of paper for purchases of wool in London. No 
oe in bullion abroad have taken place during the last 
week. 

The following are to-day’s closing prices for the principal 
securities with the variations in the week :—Three ' 
79.474 + 324; Redeemable, 81.624 + 40c; Fives, 
+20c; Italian, 78.80+ 30c; Austrian gold 4 per Cent., 
67.75 + 35e; Turkish Fives, 11.25 — l0e; tian unified, 
ex div, 198.75 + 3f 75c; Preference bonds, 302.50 + 5f; 
Russian, 1870, 833 + 3; 1877, 883 +14; Bank of France, 
3,025 =; Credit Foncier, 763f 75¢ — 1f 25c; ue de Paris, 
753f 75c + 3f 75c; Gas shares, 1,266f 25c —18f 75c; Suez 
Canal, 742f 50c + 2f 50c; Northern Railway, 1,495 + 5f; 
Western, 766f 25¢ + If 25c; Orleans, 1,187f 50c¢ + 5f; 
Eastern, 706f 25c, ex div., 13f + 2f 50¢; Lyons, 1,140, ex div, 
35f + 6f 25c; Southern, 871f 25 — 3f75c; South of Austria, 
165 + lf 25e. 

Russian stocks rose 1 on Tuesday on arumour that the 
_ Czar has resolved to abdicate, and that his son would inaugu- 
| rate his reign by liberal measures. 

The Italian journals speak afresh of an intention of the 

to abolish the affidavit for the payment of 
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bol 
omeeets the present inconvenience would be searcely dimi- 
The Crédit Lyonnais is about to establish an a 


eg gency at New 
York. This will be the first of the French financial companies 
to have a branch in the United States. 


M. Isaac Periere in the Liberté calls on the Government to 
intervene to prevent the dilapidation of French capital by 
loans to needy foreign Governments, which loans enrich the 
banks which issue them, but impoverish France and ruin 
both the lenders and the borrowing States; he points to the 
continued placing of Austrian and Hungarian stock on the 
French market, the bolstering up of the Italian to prepare 
for some big operation in eet and the placing of the 
Greek loan, which will probably be soon followed by others 
for Roumania and Servia. 

The City of Rome is about to issue a loan of 14 millions, 
44 per cent. at 84, redeemable in forty years. 


| The financial committee of the city of Paris continues to 
‘examine the different projects for the conversion of its debt 
to the Crédit Foncier, and for its new loan, but has not yet 
come to any resolution. 
An interesting experiment in street lighting is now being 
made in Paris. The Avenue de l’Opera, as well known, has 
for some time past been lighted by electricity. The company 
by which this 1s done demands 60 centimes per hour for each 
light, and the Paris Gas Company are endeavouring to prove 
that at the same cost they could produce a still more brilliant 
light, and the trial is now going on in the Rue du 4 Sep- 
tembre, a wide thoroughfare, which also runs from the new 
Opera. The Avenue de l’Opera has 32 electric lights ; and to 
light the Rue du 4 Septembre in the same manner 19 would 
be required, making a total cost of llf 40c hour. The 
Ges Oduaseny have erected 62 new lamps with burners of an 
improved kind, each formed of a cluster of jets. These 
are ed. to burn gas for a cost of 11f 40c per hour 
also, and the result is decidedly in favour of the .. Seen 
from the Plaee de l’Opera, where the two eneadieen form 
a pomit, and a comparison may be made, the gas light is not 
only more brilliant in colour, but is better distributed; the 
electric light exhibits luminous points, with large dark spaces 
between them and the foot passengers, cast long dark shadows, 
which are scarcely perceptible in the gas-lighted street. The 


new system is, of course, too expensive for ordinary use, as | 


each lamp costs four times as much as the common street 
lamps; but the experiments prove that with jets properly 
arranged a better light than that now obtained may be pro- 
duced with gas. ith regard to cost it must, however, be 
remarked that the gas in the trials is counted at the price 
charged to the city, which is considerably less than that 
charged to the public. 

The Jablochkoff Electrie Light Company have held their 
meeting of shareholders. The receipts for the nine months 
ending the 3lst December amounted to 1,423,340f, of which 
1,229,090f represent the net produce obtained by the sale of 
the patent for Russia. A dividend of 10f per share was 
er tt, in addition to interest at 6 per cent. on the capital 
paid up. 

The governor of the Crédit Foncier, in his report for the 
year 1878, estimates the loss on the Egyptian securities at 
56,530,000f ; a statement by the opposing auditor, however, 
puts the loss at 60,255, - In both cases the value of the 
unified bonds is estimated at over 223f, whereas the present 
price is considerably lower. The governor also estimates 
the secured debt at the original outlay of 60,750,000f, but 
admits that a realisation at present would produce only 
52,118,000f. A great part of the dividend distributed is 
derived from interests on Egyptian securities. The Egyptian 
interests are set down in the profits at 11,630,000f, of which 
4,950,000f was carried to the reserve; the portion distributed, 
|| therefore, amounted to 6,680,000f, while the total dividend 
distributed to shareholders was only 8,081,000f. 

The French finances continue to display remarkable 
pee The receipts from indirect taxes in April pro- 
duced 13 millions of francs more than the estimates, making, 
with 164 millions gained in the first quarter, a surplus of 

millions in the four months. The receipts already exceed 
those of the four months of 1878, and M. Léon Say now 
proposes to modify his Budget for 1880. The estimates of 
receipts were aie on the results of 1878, but'a deduction of 
10 millions of francs was made for the increase of revenue the 
year 1878 was supposed to have obtained from the Exhibition. 
As, however, it is now certain that the revenue in 1879 will be at 
least equal to that of 1878, the Minister of Finance will not 
make the deduction. To those 1 millions of receipts re- 
established in the estimates must be added 6 millions 
obtained by reductions in different credits, proposed by 
the Commitiee and ted by the Minister. This will leave a 
further sum of 16 millions to be employed in reductions of 
taxation in addition to those already . Achoice will 
now have to be made between several proposals for the employ- 





THE ECONOMIST. 333 


Ses eenetetieisiieeissaisiinenestinsieeenees 
of less tham 100f abroad, but as the forei fund. | 
eae would be still required to show their titles with the | 
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eee | 
ment of that sum, of which four were mentioned by M. Léon | 
| Say in a sitting of the Committee on the Budget held this’ 
| week; the first is to assimilate the duty on wine in bottles to | 
| that on wine in the wood—this, with a revision of the duties on ' 
cordials, spirits, &c., that would become , would cost ||. 
the Treasury 5,600f; the next is the abolition of the paper | 
duty, about 144 millions; the third, the suppression of the 
duty on stearine and candles, which would cost 74 millions; | 
the fourth, which is advocated by the Minister of Finance, is | 
a reduction in the patente or licence for the three inferior | 
| classes of trades; this would cause a loss of 10 millions to the) 
Treasury, but would give relief to 920,000 taxpayers. 
M. Tirard, Minister of Commerce, made a very firm reply to | 
the deputation from the meeting of Protectionist Chambers of | 
| Commeree, held in Paris last week. He declared that he was | 
opposed to the augmentations in the tariffs demanded by the | 
manufacturing centres, and added that if the parliamentary 
majority voted them he should resign. The President of the | 
Republic, on whom the deputation afterwards waited, was less | 
satisfactory in his answer. He said that the Government | 


could not permit the sacrifice of the national industry, the| 
interests of which must be considered before all. A member | 
of the deputation made a suggestion, at which, we are told, | 
that the President was struck; this was to allow the new 
increased tariffs to be tried for a time after the Ist J aaeney] 
next; then, if they were condemned by experience, — might | 
be afterwards modified. If this were once conceded the Pro- 
tectionists would certainly never admit that the experiment 
had failed. 

M. Ozenne, Secretary-General at the Ministry of Commerce, 
one of the principal negotiators in all the treaties of com-| 
merce, has been removed from the post he long filled with 
such ability, and has been made to retire on his pension. M. 
Ozenne was for about three weeks Minister of Commerce in| 
the short-lived Rochebouet Cabinet in November, 1877, and 
this explains the sustained efforts subsequently made to force 
him to vacate his post by political adversaries. 

M. Léon Say is preparing a report on the Treasury opera- | 
tions, by which the debt of 1,500 millions of francs to the | 
Bank of France, contracted during the war, was paid off in 
less than eight years. This will form a companion paper 
to his admirable narrative of the Treasury operations for the 
payment of the war indemnity to Germany. aa, 

The receipts of the Suez Canal on from shipping | 

| amounted to 2,800,000f in April, against 2,891,820f in the same 
month of 1878, and 3,087,000f in 1877. In the first four 
months of the year, to 10,841,845f in 1879; 11,668,248f im 
1878; and 12,167,236f in 1877. | 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 5. 

The debate on the Tariff Bill, which was so anxiously 
looked forward to, has begun in the German Reichstag. To 
the surprise of every one, Bismarck himself began the debate, 
instead of leaving the introductory speech to one of the 
commissioners, who are almost all unknown persons.’ 
Bismarck confessed candidly that he wished to have 
the Empire independent of the separate States in the 
matter of finance, and that he wished to abolish direct | 
taxation in the Empire as well as m the separate | 
States, and to leave them wholly to the provincial and 
district authorities. One of his schemes he stated to 
be a revision of the income tax, whereby incomes which 
are the result of labour, and do not exceed 6,000 marks, 
might be freed from the tax altogether. He also wished to 
reduce the taxes on agriculture. Bismarck did not enter mto 
details as to how the new tariff is to procure the wherewithal 
to carry out all these ——s plans. He only mentioned 
that every country except England had been obliged to return 
to Protectionism, and he prophesied that England will not be 
able to go on much longer with Free-trade. We are not 
informed in what manner the Customs’ duties are to bring 80 
much as to render direct taxes superfluous, whilst we all know 
that Protection is apt to reduce the quantity of imports, and 
therefore, also the receipts from the duty on imports. Bis- 
marck’s first opponents, Delbruck and Bamberger, must have 
inspired the Chancellor with os 7 = yt bon Sager 
Delbruck began by exposing the details e tariff, 
proved that with wool, silk, linen, cotton, and glass, there 
were mistakes and inconsistencies both in the tariff itself and’ 
in the “ motives,” which do not allow of the tariff being voted 
in its present condition, as they would damage the trade in 
those articles. 

The Kinigsberger Zeitung publishes a parallel between = 
tenders offered by German ironworks to Dutch railways a1 
to German railways. It seems that the German imam 
have offered to work from 20 to 48 ee for a 
Dutch States’ railway than for a tate line, he 
conditions being the same. With the Dutch ay 
English and French works were thrown out of the reo 
by the Rhenish “ Ruhrort” steelworks. For German 
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foreign works no longer compete, because the orders are 
“rb given to home works, even when their prices are 


er. 
oie Free-trade Society in Berlin has divided the new tariff 
into three classified departments. According to these, it 





|| would seem that for agricultural products the duty is to be 


| raised by amounts varying from 2 to 12 percent.; for colonial 
goods, beer, wine, spirits, and petroleum, 14 to 109 per cent. ; 
or manufactured goods, 6 to 68 per cent. ‘ 

In the German Reichstag, the Act on the traffic in provi- 
sions has been read a third time and voted. Severe punish- 
ments are enacted on adulteration of food, and it is hoped that 
the public will profit greatly, and will be no longer defence- 
less in the hands of the tradesmen. 

The exhibition of milk products in Berlin has been followed 
by an exhibition of trade products. The former comprised 
some important machinery, which will benefit us all the more 
that many of our country people will have to abandon the 
growth of corn on account of American competition, which 
yearly becomes more successful. The trade exhibition, 
opened on the Ist of May, is, of course, far more important, 
especially so since efforts are being made to improve “art 
industry ” in Germany after the Austrian model. 

The Society for the Improvement of German River and Canal 
Navigation, as well as the Society for German Shipbuilding, 
have both held meetings. The latter declaimed loudly against 
the introduction of the duty on wrought iron, as it is required 
for building ships, whilst the former decided upon favouring a 
new system upon the canals, promising hydraulic appliances 
instead of the old sluices. 

Prices on the Stock Exchange have again improved during 
the week. The Hungarian “gold rente” stands foremost, and 
has risen considerably. What however advanced most were 
German ironwork shares, owing to the probability of intro- 
ducing the duty on iron. The banks of both Germany and 
Austria-Hungary have at last increased their operations a 
little, the discounts of both having slightly extended. 

The statement that the Prussian Government has tried to 
induce the Coln-Minden Railway to part with its property 
to the State, has caused surprise, and even alarm, among the 
directors of railways. They generally hope that the Seka: 
Minden line, one of the best governed in all Germany, and 
the first line in Germany that ever used steel rails, will resist 
these efforts. 

It is now hoped in Austria that the dispute with Germany 
on the payment of the railway debentures in gold will be 
arranged amicably. A proposal that with this view the holders 
of debentures should be called together. was made at the 
meeting of the Elizabeth Western Railway. 

Authorised by its new statutes, the Austro-Hungarian Bank 
has now increased the number of its branch offices, and 
enlarged their capabilities. There are now, besides the head 
offices in Vienna and Pesth, twenty-four discounting offices in 
Austria and Hungary. In the course of this year four more 
in Austria, and seven in Hungary are to be established. There- 
after, three more are to be added, so as to make forty in all. 
This will still be but one-third of the number belonging to the 
German Reichsbank. 

The underground telegraph in Germany now extends to a 
distance of 2,044 kilometres. 

The members for the German Imperial Court of Justice, 
which is to c>me into operation in October, have been alread 
nominated. The president is to be Simsson, the ex-presi- 
dent of the German Reichstag. 

The establishment of a Hungarian railway clearing-house 
has been proposed in Pesth. 

The total new gold coined in Germany up to the 19th April 
was 1,691,826,275 marks. 

The Austrian and German press suffered a heavy loss last 
week by the death of the chief editor of the Neue Freie Presse, 
Michael Etienne. He was not only one of the cleverest writers 
of Germany and Austria, but by his untiring energy he con- 
trived to make the press of Austria one of the freest and most 
independent on the continent. His personal influence as- 
sembled around him a number of excellent writers, so that the 
Neue Freie Presse was able to become a first-rate newspaper 
in a very few years. His successor as director of the as 

ie Presse, Dr Bacher, who directed the newspaper during 
Etienne’s illness, and was named by the committee of the 
shareholder-proprietors, has been his locum tenens for years. 
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Notices of Books. 


(1.) The Nineteenth Coteny. May, 1879. London: C. Kegan 
‘aul an : 

Tue May number of the Nineteenth Century contains 

several articles to which we may well call attention. “The 

Depression of Trade,” by Mr Brassey, recapitulates the 


on <, events but too familiar. It illustrates with 
force the manner in which trade depression 


has touched two different classes in this country. Mr Dated May 8, 1879. 
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Brassey estimates the difference in the annual earnings of the 
coal miners of the United Kingdom in 1873 and 1878 as being 
nearly 26,000,0001 less at the later date. If we work the com. 
parison out in the case of other trades, we may easily under- 
stand what causes business to remain so flat. The obser- 
vations again on “The sumptuous mansion, lately risen 
from the ground, which has no associations, and cannot be 
oceupied without a change in the habits and customs of a 
lifetime,” reminds us of the needless outlay of many of the 
classes suddenly enriched, but now experiencing all the bitter- 
ness of the reverse. Mr Fawcett’s paper on “The Proposed 
Loan to India” reiterates the cautions he has so often given, 
unfortunately but little heeded. Economy alone, as he truly 
says, can reinstate Indian finance. Justice also requires 
a fairer apportionment of many charges—military, and other- 
wise—now recklessly imposed on our great dependency. The 
last Indian Budget is, indeed, a study, both for statesmen and 
financiers, not to show what should done, but what should 
be avoided. Mr Greg reminds us also in “ Rocks Ahead and 
Harbours of Refuge” of many warnings given, and too late 
regarded. The pressure of necessity, however, will force home 
the advice unheeded in earlier times. 








(2.) Encyclopedia Britannica. Ninth Edition. (Vol.9. Fal- 
Fyz.) Edinburgh: Adam and Charles Black. 

THis volume contains articles upon fine arts, fisheries, 
flight, forests, fortifications, France, Free-trade, and many | 
other important subjects. Since the days when the Free- 
trader was a smuggler, the expression has undergone a vast 
change; and the history of the struggles of our modern Free- 
traders in respect to the corn laws and other great national 
industries, when properly told, cannot fail to be very interest- 
ing. The views entertained by Adam Smith, Sir Robert Peel, 
Mill, Gladstone, Fawcett, and other men of eminence in this 
country are described with much detail. While, of course, 
advocating Free-trade principles, the writer is careful to 
impress upon us the fact that “even though the propriety of 
the change may be proved to a demonstration, a period of 
change, however beneficent in the end, is almost ey 
accompanied by temporary and severe loss,” and, Mr Glad- 
stone informed him nearly thirty years ago, that his “.one 
objection to the repeal of the corn law during the period’of 
his early connection with the Peel Government was the fear 
he entertained as to the consequence which would ensue to 
an interest which seemed to be the very centre of English 
national life.” We all now know that the expected disaster 
did not take place, nor has the vast adoption of steam 
machinery diminished the 2 of the labouring classes. 
The advent of the locomotive not lessened the value of 
horses, nor has the telegraph reduced the receipts of the Post- 
office; and it is quite possible our anxiety to make changes 
gradual might be carried too far. When the record of these 
times, when protection is being preached in so many countries 
in the old and new world, even amongst our own offshoots, 
comes to be written, the steadfast adherence of this kingdom 
to the great principles of Free-trade will be recorded in our 
honour. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. ; 
Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 7th May, 1879. 
ISSUE DEPARTMENT. 

















£ | & 
Notes issued ......... 47,504,290 |Government debt... 11,015,100 
her securities...... 3,984,900 
Gold coin & bullion... 32,504,290 
Silver bullion......... one 
47,504,290 47,504,290 
SANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government securi- 
SEE bro saicokrheumitoated S196,708 | Gee .....cccccsevescsseee 
Public deposits, in- Other securities...... 
cluding Exchequer | | Notes ................+ 


Savings’ Banks, 

mmissioners of 
National Debt, and 
dividend accounts .. 


eeeeee 


6,977,579 
30,401,698 


316,082 
55,385,157 


May 10, 1879.] 


THE OLD FORM. 

The above Bank accounts would, if made out in the old. 

form, present the following results :— | 
LIABILITIES. & 


Circulation (includg. Securities 
bank post bills) ... 29,749,512 |Coin and bullion ... 
Public deposits ...... 6,977,579 
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nina 
reduction of nearly a million; and the advance was at 
once accepted in the open market. 


In 1876, a sudden efflux of 350,0001 of gold to Portugal 


yc ae oman 586 | had the effect of checking the fall in the rates of discount. 
33,678,001 A disturbance at Salonica, and the murder of the French 
_and German Consuls by the Mahommedan population, did 


Private deposits...... 30,401,698 / not much depress the stock markets, and the Khedive’s 
67,128,789 70,265,587 _ decree for consolidating the Egyptian debt had a favour- 


The balance of Assets above Liabilities being 3,136,7981, as stated | 2ble influence. 


in the above account under the head Resr. 


FRIDAY NIGHT. | p 


The preceding accounts compared with those of last. 
week exhibit :-— 


Increase. 
Circulation (excluding Bank Post Bills) £70,775 


eee | 
Patil De ict onic ss 327,339 ...... ae 
Oita BRI. iics cbc hied iinvehctcs toveke Mek PET vedeee £1,015,810 
Government securities ..........cc.ccccceee nce, cece a 
lc air 0 aaa 571,544 | 
re ee mah he eats 17,646 | 
WE Eb ccnak cove ddan sovesebsackd cidsoslatdorces 5,800 ...... 


riz cence a barembeaie dis: ie 2 Ges 88,421 
The following is the official return of the cheques and 

bills cleared at the London Bankers’ Clearmg-house :— 
May 7,1879. April 30,1879. May 8, 1878. 


Thursday ...... £13,116,000. ...... £14,006,000 ...... £14,278,000 
Friday ......... 15,605,000 ...... 13,178,000 ...... 18,260,000 
Saturday ...... 19,951,000 ...... 13,738,000 ...... 16,874,000 
Monday ...... 14,577,000 ...... 12,133,000 ...... 14,071,000 
Tuesday ...... 18,629,000 ...... 12,803,000 ...... 15,228,000 
Wednesday ... 14,640,000 ...... 38,896,000 ...... 15,187,000 

Total ...... 96,518,000 ...... 104,754,000 ...... 93,898,000 


04,754,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, May 8, 1879. 

The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 

May 3, 1879. April 26,1879. May 4, 1878. 

Manchester......... £1,648,199 _...... £1,586,878  ...... £1,696,545 

The total sum cleared at the banks’ clearing-house, Mel- 
bourne, during the month ended March 20, was 7,941,5687, 
of which the notes amounted to 826,655]. 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 

















ending 7th May, 1879:— fae 
| os ee 

irsttion Coin and ase aa Rate 
Date. ‘Sank Post Bullion, | Deposits. | Banking | Reserve. | of Dis- 
) ment. count. 

£ oeae %y 

Jan. 29 ...... 32,155,785 | 30,005,694 | 34,834,396 40,362,873 3 
Feb, 5. ...... 456,470 | 30,404,361 | 34,940,407 | 39,429,136 - 
oo 30,426,730 | 31,063,358 = 

pee 858,125 | 31,863,922 ) 37,839,459 _ 

ee 29,384,465 | 32,140,932 | 36,796,386 / ee 

Mar. 5 29,333,945 4,558 38,682,636 - 
a 28,836,885 | 33,138,637 | 38,087,370 | 37,472,322 2} 

ad 28,498,395 39 37,819,173 = 

ol 790 | 34,096,845 | 39,321,039 | 37 _ 

wet: 5 oe ae 33,490,659 37,704:302 37,065,909 2 
16 ..... | 29,424,725 | 33,516,239 | 38,370,553 | 37:241.374 _ 

28 call 29,053,650 $570,806 $5908 551 73858 19, - 

May 7 ......| 29,433,430 | 33,678,001 | 37,379,277 | 86,140,586 | 19.244571| — 


~ Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
= Price enn the Price of Wheat, and the wees 
xchanges, during a period of four years, corresponding 
with the present ie as well as ten years back, viz. :— 


At corresponding dates| Ma: 
with the present week. 19." 


May 10, | May9, 
1876. ° 





os alee 
the “other” securities, showed in 1869, a deficiency of 
1,654,595; in 1876, an excess of 2,257,9507; in 1877, 
an excess of 2,085,584]; in 1878, an excess of 469,371. 
In 1879, there is an excess of 9,167,9131. 3 es 
In 1869, the Bank of England advanced its minimum 


In 1877, there was a further recovery from the war 
anic of April, owing in a measure to Ministerial declara- 


tions, and to the failure of Mr Gladstone’s resolutions. 
‘i The money market was steady, but not active, and best 
eerease. | bills of all lengths were placed at about 2% per cent: 


In 1878, the money market was slightly easier, in the 
absence of immediate business, but the bank gathered 
very little strength. The stock markets were extremely 
buoyant upon Count Schouvaloff’s mission to St Peters- 
burg, Consols rising as much as 1 per cent. 


The account of the Bank of France for the week ending 
May 8 shows the following changes :— 














May 8. | May 1. — Decrease. 
| erence | nena | neces fea ES 





ASSETS £ £ | oo 4 £ 
Wl ed aaa Besar ands 86,870,000 | $6,345,000 | 525,000, 
Government securities..................... | 10,198,000 | 10,198,000 |. am 
Private securities .................ccc00000 | 22,858,000 P D | 378,000 

LIABILITIES. | i 

I sarees atic edn aeionien ccd 88,832,000 | 90,429,000 | 1,597,000 
Government deposits ..................... | 7,338,000 | 8141,000) | | 863,000 
Private deposits .................. saa | 15,813,000 | 13,855,000 | 1,953,000 pe 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. _ 


| 


| April 30. | April 23. | Increase. | Decrease. 

















ASSETS. De, Nei owe ee 


Coin and bullion ..............2..0..0000+- | 27,156,000 | 27,254,000 | 98,000 

Discounts and advances .................. | 18,776,000 | 17,362,000 | 914,000; ... 
LIABILITIES. | 

Wotes in circulation ................-.....-. | 33,209,000 | 31,991,000 | 1,218,000} __... 

Current accounts ............... c..cccee0e | 10,442,000 | 10,721,000 an | 279,000 


AUSTRIAN NATIONAL BANK. 


i j 
} | 
| 

















i 
| April 30. | April 22. | Sienna Decrease, 
ASSETS. £ | £ Bie a z 
Coin and bullion ...........:c.s-ce0e+ese-+- | 16,262,000 | 16,158,000 | 104,000 | 
Discounts and advances ..................| 10,907,000 | 10,380,000 | 527,000 | 
LIABILITIES. 
Nan gta sees 28,654,000 | 27,610,000 | 1,044,000 | 


NATIONAL BANK OF BELGIUM. _ 


May 1. | April 24 Increase. | Decrease. 











ASSETS. £ £ £ i £ 
i ata alte anand 3,878,000 | 3,804,000 74,000 | ss 
oe =" apes: ebiuesiitstimenthcardtaaehe 11,621,000 10,914,000 | 707,000 | 
LIABILITIES. 
ERE IEE Oe 11,911,000 | 12,038,000 ‘ita 127,000 
Depeaite oy Ee ae Asana pankaees 3,312,000 | 2,670,000 | 642,000 | oa 





i 


NETHERLANDS BANK. 
| 
May 5. | 


April 29. | Increase. | Decrease. 
= 

















ASSETS Tae £ 
ei) oem ime ole | 10,570,000 | 10,290,000 | 280,000 
Discounts and advances ..............:-.-| 9,714,000 9,154,000 | 500,000 | 
LIABILITIES } | \ 
in circulation ............:.cc0eeree+ 15,818,000 | 15,037,000 718,000 iat 
ee tT | 276,000 | 2722000; 54000) .. _ 
BANK OF RUSSIA. 
| i | Decrease 
| April 28. | April 13. | Increase. | 
ASSETS. £ os af ons £ z 
i d bullion (at 7rs = 11) ......... 21,115,000 | 21,115, <s 
an fog mn verb 49,885,000 | 50,138,000 | 253,000 
LITI 
Clecitidion Guten oR. ein ..|124,962,000 |125,740,000 |... _|_ 778,000 


WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
| May 3. | April 26.| April 19. | April 12. 
£ £ £ z 
lh hie eral es ono | 3904000 Len | 2975,000 
NEW YORK ASSOCIATED BANKS. 
May 3. | Aprit 26. | Increase. | Decrease. 
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Discount anv Monty Marxer.—There is an occasional 
+ ome of steadiness in the money market, but the 
slackness of business soon returns, and money apparently 
again becomes as abundant as ever. The Paris settlement 
has been completed without necessitating further gold with- 
drawals from here, the subscriptions to the new colonial 
loans have been made, the Scotch withdrawals have been 
practically completed, and the depression shown in the 
foreign exchanges last week has been followed by a slight 
recovery, owing to the circumstance that money is now some- 
what easier in the leading continental markets, while France 
is making further payments for American corn through the 
medium of this market. On Tuesday, when the Cape loan for 
2,615,6001 was applied for twice over, and allotted nearly 
2 per cent. above the declared minimum, and the Consols 
settlement was completed, rates for bills and money appeared 
to be hardening; but yesterday they were quoted no higher 
than } to } per cent. per annum for day-to-day advances, 
and scarcely over 1 per cent. for three months’ bank bills. 
In fact, the trifling recovery referred to last Friday was 
lost. As yet, therefore, there is little sign upon the 
surface of any coming change in the condition of our 
money market, although upon looking deeper the prospect 
}\of an absorption of some of our idle balances does not 
|\appear so remote. In addition to subscriptions towards 
new loans—the principal addition this week being 
the demand of the Metropolitan Board of Works for 
2,150,000/—the revival of activity in the Liverpool cotton 
market, and the extended purchase of raw materials 
shown in the import returns of the past month, would 
point in the same direction. During the past fortnight 
the “ other deposits” in the Bank of England have fallen 
two millions, a movement which, if continued, would also 
have its significance; and the Banking Supplement which 
we shall publish next week will show that the deposits 
in other banks have been reduced, even if their cash 
balances have increased. There is also a more decided 
tendency to advance the rates charged for long bills, and 
the discount market this afternoon was steadier. 

This week’s changes in the Bank return are, otherwise, 
of not much importance. The effect of the decrease in 
the private deposits upon the reserve has practically been 
cancelled by the increase of the public deposits and the 
reduction of the other securities, so that the reserve is but 
88,0001 less, while the liabilities have been reduced. The 
drop in ih» reserve is composed partly of 71,0001 notes 
taken by the public, and of 17,0001 in cash, this latter 
item being accounted for by a net withdrawal for export 
of 21,0007. South Africa continues to absorb considerable 
amounts, about a million sovereigns having been sent 
there since the beginning of this year. Yesterday, 50,000 
sovereigns were withdrawn for the Cape. 

Less inquiry for gold for export has been experienced 
this week; but silver has been sold for Spain and 
India, and the price is firmer, at 503d per oz. The 
Council drafts allotted on Wednesday realised 1s 7}d per 
rupee—a rise of j7gd—and, as contrasted with the Ist 
January, on which day the bills only obtained 1s 68d, the 
rise is still more noticeable. It has been mentioned in 
certain quarters that the stock of silver which Germany 
has yet to dispose of will prove to be less than has recently 
been supposed, but reliable data are still wanting. 

On Tuesday last, 1,000,0001 in three months’ Treasury 
bills was allotted at, and above, 991 15s 1d per cent., 
equal to a maximum discount rate of 19s 8d per cent. per 
annum. These bills replaced others which were falling 
due. It may be remarked that with low rates for Treasury 
and Exchequer bills, there is a prospect that the charge 
for the floating debt may be comparatively light in the 
current financial year. 

No effect was produced in this market yesterday by the 
announcement of the stoppage of Messrs Swann, Clough, 
and Company, of the York Bank. The house, which was 
established as far back as 1771, and at one time transacted 
a considerable business, possessed a fixed issue of 46,387], 
which now lapses, and of which about 25,0001 was in 
circulation at the time of the suspension. The present 

ers are Robert Swann, William Clough, and ces 
lizabeth Swann, and the reason assigned for the stoppage 
in the following note is a strange one :— 
York Bank, May 7, 1879. 


We regret to announce that in consequence of ow drafts having 
been refused by Messrs Glyn and Company, our London agents, we 
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are unable longer to > business. Under the advice of our 
solicitors, our books will immediately placed in the hands of a 
London accountant. 





Swann, Cloves, and Company. 
Messrs Glyns would certainly not have refused to honour 
these drafts without very sufficient reason, and it is 
reported that a considerable lock-up of a doubtful 
character, together with a gradual contraction of credit, 
has been the real cause of the stop The liabilities 
are stated at under a quarter of a million. 

The National Provincial Bank of England are opening 
a branch in York, as a result of this failure, erties 
Beckett and Co., of the East Riding Bank, Beverley, did 
so this morning. 

The retirement on a full pension is announced of Mr 
Henry Gerald Aylmer, the chief accountant of the Bank 
of England, after a service of nearly forty-three years. 
Mr Samuel Octavius Gray, the deputy-chief cashier, has 
been appointed to succeed Mr Aylmer. 

On Wednesday, a deputation representing the London 


joint stock banks waited upon the Chancellor of the Ex- 
chequer to thank him for the introduction of his measure, 
and to make suggestions for alterations on various points. 
The managers met yesterday, and 
form of balance sheet, whic 
Stafford Northcote for his ultimate decision. 


to a common 
will be forwarded to Sir 


A meeting of the Institute of Bankers will be held at 


the London Institution, on the 22nd May, when the 
President (Sir John Lubbock) will deliver an inaugural 
address. A discussion will afterwards take place—to be 
opened by Mr Thomson Hankey, M.P.—on the Banking 
and Joint Stock Companies Bill now before Parliament, 
so far as it concerns the proposed mode of audit and form 
of balance sheet therein set forth. 


The Frankfurter Zeitung observes that the statement 


of the 30th of April of the Imperial Bank of Germany, 
shows that the change of the month has not laid any 
special strain on the bank, as respects the actual revival 
of business. 
advances, 227,5001. 
date 
and 255,0001. t 
the cash held remaining nearly unaltered, the note cir- 
culation rose 1,218,500/. 
diminished from 11,350,000 in the previous week, to 
10,134,0001; the cover, from 92°09 per cent. to 88°61 per 
cent. This position is certainly better than that of the 
30th April, 1878, when the reserve was 9,032,500/; and 
the cover, 83°59 per cent. 


The bills held increased 686,0001; the 
Last year’s statement of the same 
greater increases—respectively, 790,000 
As 279,0001 was drawn from the deposits, 


showed 


The note reserve free of duty 


The discount quotations current in the chief continental 


cities are as under, some changes being downward :— 


Bank Open Bank Open 

—" Market. ~~ a 
a 3 23 Amsterdam ...... 3} 3} 4 
MGT jn dildicwsesis 3 2 Brussels ......... 3 23 # 
Frankfort......... 4 2 SIE ie sc oa Sin 4... 4 
Hamburg ......... ; 2 St Petersburg... 6 ... 4 


The current allowances for deposits at notice and call 
are as given below, but most of the banks refuse new 
money at 1 cent., and have had under discussion the 
question of lowering their allowances :— 
Private and joint stock banks at notice... 1 per cent. 
Discount houses at call } per cent. 
— seven days’ notice ... 1 per cent. 
— fourteen days’ notice 1 per cent. 
We subjoin our usual discount quotations for paper 


having various periods to run :— 
Bank billse— Trade bills— % 
60 daysto 3months ... 14 60 days to3 months ... 14 2 
~ — «1 —- 4 — .. 14423 
_ 6 — .. i — 6 — . 24 


Tue Stock Marxets.—In the Stock Exchange, investors 
and speculators alike are eager to purchase, and do so 
wherever the least opportunity presents itself. In Home 
and American railways the improvement has been general 
and decided, and in certain foreign stocks, as well as in 
Colonial Government debentures, the chief variations have 
been favourable. As must always be the case under such 
a condition of the money market as now exists, a strong 
desire is manifested to embark in channels which offer even | 
a omen low rate of remuneration, reasonably} 
_ An and - the present spring nom Re but a mode- | 
rately favourable prospect in respect to the growing crops, |} 
and had the pol itical outlook bocce upenesieds; there would | 
doubtless before this have been a strong revival of specula- 
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tion. Amongst the more miscellaneous classes of invest. - 
ments, steamship property has been in decided request, the | 
freight market giving indications of a revival in various 
directions. 

The Stock Exchange Committee informed us on the 
3rd inst. that Messrs Froom Brothers were that day 
declared defaulters. 

British GoveRNMENT Securities.—This week’s daily 
variations in Consols have been between the following 
limits :—On Saturday, between 98§ and 982; on Monday, 
98} and 99}; on Tuesday, 99} and 98}; on Wednesday, 
98; and 98¢; on Thursday, 98} and 98{; and to-day, 
between 985; and 98{. There was on Saturday a rise of 
4, and on Monday of ;. Tuesday, however, was settling- 
day, and as soon as the account was arranged the price 
relapsed, the fall being } on Tuesday afternoon, and a 
further } on Wednesday. Since then there has been more 
steadiness, but prices are a trifle down on the week. The 
sole reason for the movement prior to the settlement was 
due to the efforts made by speculators for the fall to close 
their operations. Bank stock and Indian Sterling loans are 
higher; but Metropolitan Board of Works Consols are 
lower. 

The 2,150,0001 of Metropolitan 3} per Cent. Consols, 
for which tenders, not below par, will be received on the 
15th inst., will raise this stock to 15,245,7261. The money 
is required for street improvements, the freeing of bridges, 
&c.; and as the annual rateable value of the property in 
the Metropolitan area is «23,960,000/, this debt cannot yet 
be considered burdensome. It has, however, grown very 
rapidly of late. 








Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec 
Consells for MONEY..........00.0.02.sercereneonree LEE: i. aint’ 985 2 - + 
Ditto May 6..............cccccresscecessrecoeeseese ? une 
atbne BT, «ce inncsese corcpececesasscotbbiitead 8 dete 962 - 
WO Oe ie vines cannon gininsanmchceovoninmeirniowne 963 2 - * 
Exchequer Bills, Jume 3§ %  ....---..-0sseeeee 53 208 pm......... 153 20s pm... ... 
Bank Stock (last dividend 5} %) ............ .. + li 
India 5 %, red. at par, July 5, 1880......... EE acurisonn 104 } 4 
Do 4 %, red. at par, BI acednsdaacve 1 Te) ddnhaches 101} 4 + #3 
Metropol. Board of Works 3$ % Consols.. 1025 | ......... 102 4 “— 
Cotontan GoYERNMENT DepenturREs. — British 


Colombian are quoted 2 higher ; Canadian Inter-Colonial, 
2; Natal, 1; New Zealand Consolidated, 1 ; and Tasmanian 
4 per Cents., 1. 

Forgeten Srocxs.—This week’s changes in prices have 
for the greater part been favourable to holders of foreign 
Government stocks. The rise in Russian may be ascribed 
to the reassurances of the Czar that he will uphold the 
Berlin Treaty, a matter upon which the passing of the 3rd 
of May caused some question; but yesterday these stocks 
were weaker, owing to the reported appearance of typhus 
in Astrakhan, which rumour magnified into a return of the 
a. Austrian, Hungarian, and River Plate loans 

ve also improved. At one time Egyptian were very flat, 
owing to what was stated to be the warlike attitude 
of the Khedive. There was a recovery, however, to-day 
of ? in the Unified loan, and of 1 in the Preference 
Debt, but there is still depression on the week. Turkish 
issues revived a little to-day upon a telegram referring 
to negotiations for a loan for 20,000,0007 nominal, secured 
upon the customs revenues, the particulars of which need 
not be further discussed until they assume a more pro- 
bable aspect. 

The hearing of the appeal by the Bolivian bondholders 
against the decision of Mr Justice Fry has been set down 
for Monday, the 19th inst. The services of the Solicitor- 
General have been retained, and the Court of Appeal has, 
in the meantime, granted an injunction to restrain the 
trustees from parting with any portion of the fund in the 
Bank of England. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 
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ealpiians 9313 + 1 
a 875 rane 
Ss itaidil 88 9 oS 
Seetped a — 4 
suimagltlivden 53 + 1 
enailiake 55 6 -— il 
i iptate A es oi 
Danubian Principalities 7 %, 1864 ......... 97.9 = ceeeeeere EF rev 
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Prices Closing Prices Inc. 
“et or Dee, 
114 hae 
77% +. 4% 
Ee eek” tee 
my + 
‘ 
100 2 ca? ae 
108 5 ie 
a 13 : 
9} + 3} 
% . % 100 + 
araguay 8 %, 1872 68 + ’ 
Peruvian 6 %, 1870 ..........0.--ccessescsereenes 23 13 - 1233 - } 
—n Thee, » — minahanioceie E ge SES 103 § - t 
ortuguese pS ee .- 3223 - 
Ee ich nccvctncinnncvecianicaectenes MEME ©. cecnsease 7H P= + 
one rat +f 
soneanhas 334 4 > 3 
sale 83 + 2 
aos AN + i 
oqnpmness + & 
inal neumeheiee = 4 + t 
quand St + Ji 
Ditto 4 %, Nicolai Railway Bonds ...... Seaman 724 Ks + i 
Ditto 5 %, Moscow-Jaroslaw ............ 1 23 92 3 + 
Ditto 5 %, Charkof-Azof Bonds ......... SED Gevacesen 80} 1) + 3 
Santa Fé 7 %, WBA oo... eeceeeeecnnenecenereee NS ee 80 83 + 1 
8 a ee a a is aan 15g 3 + 
i icksilver Mortgage) a ctecmitch! Si a 
Ditto 6 % (Lands Mortgage)............... ee ea at 2 i 
Noe aS ie sada st 36} - % 
i gyptian Tribute) ee 65 7 a 
PN I rareeesasemerremrephencennens RE eek 25 6 + 3 
i liteccteceiincsinteliiens SEER, © naan 21 — 4 
itto 5 %, 1865 (General Debt)............ i cheese 1k 3 -_ * 
I il atrclesdinaninarnitienctens: ERIE. \eeren 143 153 — 
I eg BI See ccnnetaees veievovnaseninccinn he damnedias 13§ 3 - : 
IE I oe iasetinipernncasiereray MME cesstyins 473 8 - 3 
DO RI cies checcssesenevtccsicccises a 123 3 ee 
Ditto 9 %, Treasury B am ROE, ge A 204 1h os 
United States 5% 10/40 Bonds (par 103)... 1033 43 0... Wa | 
5 % Funded Loan (par 103) ...... 10536)  ....... . 105) 3 - 4 | 
BET Ons scddcensicaistiaxcnsbcstsrneceionbes BE BR cccccesse 1093 3 : 
| eee eee casas 104} § se 
Cerna Ga TB kook ccecntdcncndssndeccnscébes MIL. ndcctatuas 27 8 + 3 
Venezuela 6 %, 1864 ............-cccccccesceeeeees a. cies Bhs x heh aes 


Home Ratiways.—The weather continues to operate 
very adversely on passenger traffic, and is causing serious 
fears to be entertained respecting the crops, now un- 
usually backward, a matter which may damage traffic} 
later in the year. But railway ordinary stocks continue 
to rise steadily in market value. To show how powerless, 
these returns—the most disheartening which we have ever 
recorded in home railways—have been to influence prices, | 
we select the six instances where the greatest falling off | 
is exhibited, with the following results :— 








Decrease 
in Current 
ic Price, Price 
£ Jan. 3. May 9. Rise. 

North-Eastern ...... St apale eg vinsaigiakcabedsass MME ake sp.’ » IN. ioecgyy . NE sha 34 
London and North-Western............ Woe i.e BERS W.3.% ia icante: 3 
Lancashire and Yorkshire............... a eer 1 ...... 3 
I Falpl e nett Glakacen-cartions sin  nceses a 44 
Groat Wentertt. .......2..<-.00.c0.00.5- aaah, > SL heen EET Sewecesh | MOREE . cenpee i} 
Manchester and Sheffield ............... SR thin ice SI Aviiesen PE icateobe 4 





If an advance has taken place in these instances, the rise 
of 125 in Great Northern, and of 7 in Great Eastern, is 
not surprising. Indeed, the only stocks which have fared 
badly this vear have been the deferred stocks of the 
Southern lines, which were subjected to heavy speculative 
operations in January last. To-day, London and South-| 
Western rose 14; North British, }; Great Western, 2; 
and North Western, }. 

The Great Eastern Railway Company have called a 
special meeting for the 22nd inst. to consider a compre- 
hensive scheme for the consolidation of their numerous 
preference stocks. It would be well if the Manchester 
and Sheffield, the Lancashire and Yorkshire, and the 
North-Eastern Companies were to complete their arrange- 
ments for a similar consolidation of their many priority | 
capitals. 

The following shows the principal chaages for the week | 
in the quotations of ordinary stocks, comparing the latest | 
unofficial prices :— 





Closi i Closing Prices Inc. 
last Friday. thisday. or Dec. 
RNIN 1 «casei ceihlboratrensensnstaaencdevonsr ae 1005 4 + 3 
Ditto Deferred NO 1 ..........cccceeceeeee ee 64 7 + 3 
Riba scnieseciinctccinintdweinccesesis QUENE: .- msascess 57} 8 + B 
edbociann 122 3 +. 2 
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North British.............. | sccalla cesahoial i f silel ont, : if 
North-Eastern—Consols .............-.-----+-+ i 
ia pueabenemeeenatoalh BAG , remus 1257 + 
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amounted for the week ending May 4 to 1,016,823, 
being a decrease of 21.7491 on the corresponding week. 
RAILWAY TRAFFIC RECEIPTS. 


Week's Receipts. 
TN 


Receipts of 
-year to date.t 


Inc. or Dec. on 


aeteeneee 


: 
Ae 
E 
Pitetet bbe 
\ 


Ceccesccsecccesssssss COUR “MH BGVUO cesvesccs 


RN lai ccncieltoeiacee 53,241 
*Glasgow and South-Western 18,773 
*Great Western ................. 136,764 
EE IIE cdecsincs coerersntas 42,453 








1,016823 — 21,749 ......... 15,869,303 — 574,781 
* In these cases the aggregate is calculated from the nning of February. 
+ We give the as published. The South-Eastern, South-Western, 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
and Metropolitan are for one day less this year than last. 
Corontat Rariways.—Indian lines have shown in- 
creasing firmness; while as regards Canadian, Grand 
Trunk stocks are firmer upon the notification given in 
“‘ Notices and Reports.” 


Closing Prices Closing Prices Ince. 


last Friday. this day. or Dec, 
Britisn Possessions. 
i lel clisctcncieswentssiient RUD «cinta 156 + } 
Grand Trunk of Canada ......................+ =z 6§ 3 + 32 
Ditto Third Preference ................. paren 123733 + } 
Great Indian Peninsula ........................ BOR TR: xocevssss 1274 8§ + 1 
Great Western of Canada ..................... EES ee 
Madras 5 %...... Rbtendtesavies sonics cheb caindes ee. easels i ES 


American RarLroap Securities.—The advance in this 
department goes steadily on, and this week Erie Preference 
shares have risen 3; do., Ordinary, 1}; Philadelphia and 
Reading shares, 1}; do., Mortgages, 2to5; Pennsvlvania, 
and Central of New Jersey shares, 1; and Illinois Central, 
+. Central of New Jersey and Atlantic Mississippi and 
Ohio Mortgages are from 2 to 3 higher. Since the 
“ resumption” at the beginning of the year, Central of 
New Jersey shares have advanced 12; do. Consolidated 
Mortgage, 19; Erie shares, 7; do. Preference, 14; Illinois 
shares,6} ; Pennsylvania,5}; Philadelphiaand Reading, 5 ; 
and do. General Mortgage, 13. These are but « few instances 
out of a large number of really very striking changes. 


Jornt Stock Banxs.—Anglo-Egyptian have advanced, 1; 
Bank of Australasia,2 ; Bank of Egypt, $; Bank of South Aus- 
tralia, 2; Franco-Egyptian, 24; and National Provincial, 44. 
London and County are, however, quoted 4 lower; London 
and Westminster, 4; and Oriental, 4. 


TEeLEGRAPHS.— Anglo-American have fallen 1}; Direct 
United States, }; and Globe, }; while Eastern have advanced 
4; Great Northern, }; and Indo-European, 4. 

Mines.—Van are 1 lower; Colorado, }; New Quebrada, }; 
and Pontgibaud, 1; while Richmond Consolidated are } 
better, and Rio Tinto bonds, 1. 

MiIscELLANEOUS. — Shipping companies have been in 
better demand; General Bien have risen, 4; Merchant 
Shipping, 2; Peninsular and Oriental, 1; Royal Mail, 1; and 
Union, 4. Commercial Gas are 1 higher; Share Investment 
Trust, 1; India-rubber Gutta-percha, 4; United States 
Rolling Stock, 4; Scottish Australian Investment, 5; North 
Metropolitan Tramways, }; and London General Omnibus, 2. 
Crystal Palace have fallen 2 during the week. 

ULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 8 :— 

Gold.—The arrivals during the week comprise 23,5901 from the 
Brazils, 41,7001 from India, 15,0001 from Australia, making 80,2901. 
29,0001 of the above, consisting of sovereigns, were sent into the 
Bank ; the balance, together with 100,000] withdrawn from that 
establishment, was taken for export to Holland, Spain, and the 


ilver has been in fair demand, and the price remained steady at 
50d to 50)d until the 6th inst., when a large order came to hand 
for immediate shipment to Spain; recourse had, therefore, to be 
made to the German Government, who sold 70,0001 at 50}d; the 
order being then complete, the price relapsed slightly, and we 
quote the rate to-day as 50d nearest. The arrivals have been 
34,8301 from New York, and 70,0001 from Germany. The Peninsular 
and Oriental steamer takes 53,5001 to Bombay, the Cervantes about 
200,0002 to in, and the Nile 24,1901 to the West Indies. 
Mexican Dollars.—The market has again improved, and 493d 
was paid for a few small parcels to complete orders for the conti- 
nent. 
Exchange on India for banks’ drafts at 60 days’ sight is 1s 7}d 
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per Tenders were received yesterday for 25 lakhs of rupees 
of India. Council bills; the allotments were —To Calcutta, 
11,26,000 rupees, average rate, 1s 725d; Bombay, 10,40,000 
rupees, average rate, ls 7°25d; Madras, 3,34,000 rupees, average 
rate, ls 7-25d. Applications on Calcutta and Madras at 1s 7}d per 
rupee receive about 64 per cent., and on Bombay at the same rate 
in full. The latest quotations of from the East for 
bank bills at six months’ sight are, from Bombay and Calcutta, 


ls 74d per rupee; from Hong Kong, 3s 8 dollar ; from 
Shanghai, 5s Ojd per tael. Fre Teer Lor 


Quotations for Bullion —Gold—Bar gold, fine, 77 
standard ; ditto, refinable, 77s 11d per ands Spanish tow a 
73s 9d per oz; South American doubloons, 73s 84d per oz; United 
States gold coin, 76s 33d per oz; German gold coin, 76s 3}d 


oz. 

_Silver.—Bar silver, fine, 50}d per oz standard nearest; bar 
silver containing 5 grains gold, 50}d per oz std nearest; Mexican 
dollars, a per oz nearest. Quicksilver, 61 2s 6d; discount, 3 

r cen 

The following are the standards for gold points of the f. 
principal gold exchanges :— ne th 
ee ce EXcHANGE. 

gold point of 4 mille—f . 

25.225 Par of exchange. fae = 
25.125 Or gold point of 4 per mille—against us. 
5 GeRMAN EXxcHANGe. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 

$ AMERICAN EXcHANGE. 


4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 


4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 ' Always for us. 
The exchanges were yesterday :— 
French short exchange f 25.18 or 1} per mille—against us. 


German short exchange m20.42 or } per mille—against us. 


New York exchange 
at 60 days is...... } $4.863 


At 2 %interest,short $4.88}—or 3 per mille—for us. 


































3 months | 12 ; 12 33 | 12 23) 12 
At sight | 12 122 1; || 12 12 1 
S mouths 2 o 2 at | B of 2 
= 1308 | 2058 | 3088 | 20 57 
— | 1190 | 11 92% | 11 90 11 925 
— |1190 11923 |1190 | 
_ = om | 35 424 | 5% te 
_ Cheques $5 13} | 35 175 25.15 | 25 20 
3 months a5 33 | 35 37 || 5 3 + 
= |oas'| soo | 3 any | oe 
= |g ler lee |g 
— 4% | 47 | aoe a 
= |S et leh lsh 
= |e, |S at le 
ok: ae 51 i | sit 52 
___FOREIGN RATES OF EXCHANGE ON LONDON. 
T ates of Exchange 
on London. | 
25.18} (cb 
‘par | Short. 
2035" 3 months’ 
20.35 ~ 
11.74 | — 
23 | _ 
27.43 _ 
27.46 | se 
436; Pe 
We est 
3 - 
5/ weed 
EXCHANGES ON INDIA. 
Mary 8. 
Bank . 
“60 da 30 days. San See 
able 1/7} 3 Wk... Wi 
— sievitbelaass i i a ae Ww 
eecvecccecce é sevcce . 
Colombo ............ ii 1 i cote 16 iy 
Se 7 We oe ee 7 
Hate ht EN nom, | RRS FRSA =a nom. 
Shanghai ......... nom. nom, ...... 49 nom. nom. 
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BRITISH FUNDS, INDIAN GOVERN 
MENT SECURITIES, &c. + FOREIGN STOCKS, BOND oom — | 
Rie. : <S, BONDS, &. | AMERICAN ‘STOCKS. 
. N 98: ea ee a 
Dividends Due. Britisu Funps. Closing Dividends Es 09 . | Autho- | s 
a ee | Due on Name. Giesing | vised 2 
Jan. 5 July 5.. et Cent. Consols ............ 984 9s) | ae ing. - - Prices. |  tesuo Name. 33 oto 
April 5 Oct. 5... La nee Sanam. eene 8 --| 985 S83 | Jan. July. “2 June. ntine, 1869... 6 r | = x 
April 5 Oct. 5...|New 8 per Cent... 96; 96; | Mar. Sept. 25 “Aug. Do Public Wrks 6 % oe) +g 
oars | oe a 96; 96; 2 Oct. Boli icWr : % 66 67 | 283, United States | 
eases ee. ee Ses  DoBnainlavsbts 20 22 | 202,663,100 Do 5/20 years ~~ @ Si1SBU 08h 9 
Yan.5 July 5) Do3k — a 79 8) | June Dec. 1 May. Dobie al = |e bee 8 elie 
. Annuities ............ eee une L® M oo Saas eee fl Do ; . 
Apel 5 O08. 6) OO es 3 “3 | April Oct.|1 “aps, Doissa 0 a | Do loa) ~- 5 SjMBBLiL054 6 
xs Eytan oe + deaitch) An z. 1908 16} 16; | June Dec. 13; May. Do ls60 SEE at. ant) 300,000,000 Do Funded... 5 % 1904103) 44 
June 11 Dec. 11, Do. I tipsy: p | April Oct.) 123) "| Do isas 44%). ". | 700,000,000 Do do- ~~ 44%) -.. 1004 10 
| Do. 1001, 2001, and 500 34 %|15s 20sp Mar. Sept.|1 | July. Dols65 44%) 85 88 | 3,205,000 Louisiana, Old ~e eee a 
Jan. 5 July 5 India Stock % July, 18 Feb. Aug. 1 | Aug. Do I871 5%|90 92 | 959001 DoNew 6a 
‘April § Oct. 5. ny 5 % .. emg ¢ 7 1 | Ang. on ‘eo 88 Leonean Do Levee ... "Se ae 
oe i an. J oveboosne j 000,000, Do a o bee t 
nan Paper, 4% ...| ... can. Sule t Jul Aran, BOS -.. =f 70 75 4,000,000 a oe “ 52 
Scecccesssoesesseeseel cco +1 i*July| Delo eae sited 0, i - ° =4 2 
Mag. Bow. Do do 5} % ...... May April Oct. 1 “Suly. Do 1870 ........ 6 %| 64 66 — --- 5 %/1888.105 7 
a .1...| Do do 5% Rup. Deben. 1882}... | Mar. Sept... | Sept. Chilia 73 -.--nseee 6 %) Gh 66 619,300! Do ..... + 5 MiGs 108 10 
Mar. 51 Bopt, 30 Do Bonds, 4 %, 1,000l ...... 23s 2p | June Dec. i” | Sept. = n, 1843 ...... 3 TD sas one 619,900!| Do . 5% 1900110 12 
“31 Sept. 30| Dodo 4 %, under 1,000. 23s 28p | Jan. July. 2 | Oct. | ae Sr me nT gree 7435001, Do... + 5 188008 10 
Feb. 16 Aug. 1 Do Deb, 6%,1,0001650011864 100 100: jon. July. 2 *Jan. | Do 1867 Se 4 és 70 576,500 Do... 5 se ts0s 00 I 
é NEOUS an. July. oe ae eee, Serre ~. [vi wees a 
April 5 Oct. 5 ...Bkof E ea vei | Mar. Sept 2 m4 ad aca 5 % 55 59 ss ein 8 cee ca lS SI 
vey | ita ia rial Gare 108) 9) Mar: Sept) 2 | July.| Dosis". 8 4 gy | —“—PoNew Famed. 6 18s 5730 | 
April 1 Oct.1...| Do guaranteed 4 %, 1910... Feb. Aus aioe Chinese, 18746 .. 8 % 105 7 Lr Pte 2 i 
el... CurrExcy Box 
jie et jog Pa Sata eae << | Aa 8 i | ok. ina $1 | et AS ee We 19204 | 
April 5 Oct.5.:| Do do israel gl | Do 187s 42%) 42 44 | 11'500,000' Do 2n Gt WI Mt 7 91 | 
I a 2 | Oct. \Costa Rica. 1 Do 2nd Mortgage 7% — 
Jn. Apr.Jly.Oct.. Inaateopol. 3 Brd. of hes | 2 Mar. Se . | Sevt| Do 1872 eae 7 5 10 "| Dei Mtms os : 1902... | 
Jn. Aprly.Oct,| Do Serip 0... 8 ion, Sopliscaen eae 6 ane tn | ae 1 
<ceeeeDetE bon ial na Ieaeedens Misia | Do3rddo .. "1 ell 
COLONIAL GOVERNMENT April Oct.| 3.87, Aug. Revten ae ae - é 6,000,000 Atlantic, Miss., &0.Con. 7 % 1905 a || 
SECURITIES. May Nov.| -.. | July.| Do Unified Dbt. 7 %| 40 $1 sien Comnmisfees’ Crte a1 4s || 
= Ap Oct. O01, 0 Oct | DoGovnt.Pref 5 %| 61 62 aeeaenl imere d Pot. (Main) 6 % 1911 100 102 | 
Autho- | ‘Dividends Closing oe a nee %| 68 70 6.300.000 Burlingtn C. Rapids — 6 % 1911 - 103 I}. 
} see rip, d > , s 72 75 j 
toon | Due. Name. Selehe Jan. July.| 24 | June.|Entre Rios, 1872. 7% aS rs 21 600,00 (Canada Southern, 1 Mt. 3 % 1908 &3 8 | 
-_ eed ° one san ose Gr eek, 1824-5, xep 5 % 18 19 35'000,0001 ‘De ce of New ‘Jersey j 48 
e) re Ss 6 7 | 5350000 Do Adjustment Buds see a 
ore nds uo 
vlog wotsgrle cima sz ue | = |x sme agen oo BS) 45 | Bone const ri 
= 3 |*Dec. ms ; ,000) al.& Oregon div.) 6 % 199% i} 
4,447,000) jas yeaa Ee - 6 i108 105 April Oct, 1p |sJuly. epnien itis > 734 76 3 S00. 000ICine Land Grant Bnds 6 1890 105 107 | 
4,734,580\Jan & July ae sreseeres . eo a a 14 |*Oct. | Do 1873 .......... 5 %| 764 77: | 2,000, 000,001 Delaware &  £ Quincy 5 %| ... 100 102 
0\Jan&July| Do 1885 ............ ° a. Canal 7%}... | 
Uti agr'e 33) Bobecioe ar © ES | See Ma oe Be teas # Shi; | teams aire taf Se BS 
1, n of, an. y.| ... "Dee. |Italian,M Ri 5 . ortgage ...... 8 % 187 5 55 6 
so e107 109 | April Oct leJan, Dene arem. %| 80 82 78,000,000 Brie $100 Shares 
- \ ae tateDo tes eit pa ip 
$4370 Mark Bo Do 190656 pu 4% - = Fen. Avs. : May. Japan, 1870 = Hes itt 113 De dest paid. pd : aie 
Apr & ees oe y- = - Menten 185i eet * "a's 8,536,900, Do Preference Shares 7 % oe ot 
Lio & Oot! Do wate 6 Bi U8 Beast Do 1864... 3 %| 3) 4 ~- | DoReconstrue. $3 pd. | ... | 5 36 | 
219:700 pr & Oct Pa cassonsescn 6 %|113 115 | Jan. July.) ... Do 1878... 44% {101 102 pr enol Do Reconstrue. Certs. 7 %| . ee 
uenansoa 5 %/109 1 ss : Paraguay, 1871...8 %| 6 8 29/000, 000\Lllineis Gen $100 Sk Mt. 6 %|1911, i 96 | 
pedineepiesbdurece Do ares i... | 8 90 
oer ead or es Sestie 6 %|105 107 | is 2 oeelaal 1870 ... é * 12 3 Fy aoyens 5S. Bonds, lst Mort... 6 %/1808108 10 | 
, ao eas batten 44% |105 107 | oe 2 Do 1873. 5 %| 104 102 2onaeee Lehigh Vall Con. Mort. 6 % 1923106 8 
400,000 Feb & Aug a i white = Jan. July.|n’ne Portuguese......... 3 %| 523 53} pmo pa Ean. &Texeg 1 Mt. z % 1904 68 70 | 
Radaniadies 8 a Do eareoess ntral ......7 %| ... 1264 27 
Seanelane es Onl soeeeteneeetsetens 44%{104 106 | Mar. Sept.) |... Russian. 1833, Sil. 8% 9 Gi m0 Do $100 Shares ...... +) 
a sins | dan alr alec | Boe 8] eeepecerreiaeT wile | 
Rise tebictacdee ll une .| 13 \*Mar.| Do Set a | clort Vom. ... |... ; Sl 3 | 
1Bo2 000) May& Nov Doo... cnc 5 %|107 108 | May Nov. i: De 1888 3a 86 8 708, 400\Penneyivania, $50Shres. | | | 39 40 | 
166,000Jan& July|Now Branswick 43% 96 98 | May Nov|..| -. | Dols62 -...... 5 %| 794 804 | 3,000, poms Pore... 6 Seen ee | 
5,081,500|Jan & JulyiNow Brunswick . 6 %{110 112 | April Oct.|1 |*Jan.| DoAng.-Dutch, $2684.37 Con. Sink. Fd. Mt. 6 % 1905 103 110 | 
y|New South Wales.. 5 %|107 111 1864, 100... 5 %| 85 87 5)Philadel. & Read. $50 8h. Dyce ee | 
nacre. 05 io7 | April Oct,| 1 |* .. 5% 1,000,000 |Pittsbg.F.Wayne.& Chic. 8 %/| ... 111 113 
O15} Jan &Tuly| Do. 102 | April Oct| 1 ae pe > cheetah © % ‘is 3,000,000 Tnion Pacific Ld. Grant 7 % 1880113 115 | 
Jan& July!New Zealand, 1861. 6 % lis 116 Apail Oet.| 1 “July| Dodosit ly. 5 % . | See hae eee | 
sessensoenss 108 ay Nov.) ‘15\*Aug.| Do (Nick. 2 ie 
Do Consolidated, : oie oe = gent 108 *Feb, De ls70 mn ee ss s 1s agony Vey gaa lio10-108 10 | 
ethiousces ar. eb BED cbiwitoce Cor 5 | 
Do 1801 SE duseei este us | i Oct.| 008° Apr Do I872 5% 82 8 1,100,000 “Be kemm ines rs ; <iis08| 7 5 | 
sisal has ; eras 900,000) 1908 
Bs ake sbt aii | Sek 8a amane | Bow Rl at | Mane Be Wow Hig Ri 3 
Sea on aes 105 $ 1.75; June.|S. Sanaa Se 6%} 4 6 480,000, Do guar. by Erie Rail. 7 %| . 3p | 
Sees Nove Scotia, 1886. 5 %/102 104 Jan. July.) 24 | June. Santa Fé, 1874 ... 7 %| 79 84 800,000 Baltimore and Ohio 6 Fg 1895 11 14 | 
290,000/ Jan & Sepe ova Scotia, 1886... 6 %|110 112 | June Dee. 1 . |Sardinian, 1851... 5 %| 91 93 2,000,000, Do 6 4 ae 
pt Prince Edward Is- June Dee/n'ne| Spanish, 1867-75... 3 %| 15} 154 2,000,000, Do | $ alms 12 | 
Jane ned 5} cc}: icicles 2 %| 364 363 | 1,600,000! Do 1877... 5 %|1927| 99 101 
an. July.| 1} | June.| DoGuicicaive i 5 %|100 102 700,000 Cairo and Vincennes .. 7 % 1909 35 40 
san Oct.) *45! July. Swedish Gov. 1864 44%| 99 101 900,000 Chic.& Alton Stl.Con.Mt. 6 % |1903 lil 113 
aes July Do 1088 ......... 5 %|106 108 500,000 Cleveland, Columbia, &e. 1914 103 195 
June Deo. Do 1876 es 4%I2 3 631,000 Eastern Rail. of Massa. 6 %|1906 80 82 | 
une Do 1878 ......... 4 %| 953 963 1,000,000 Erie Convertible Bonds 6 %|1875.... ... | 
April Oct.| 1. /*July. Turkish, 1854...... Raat >i. epee Do Ist Consol. Mort... 7 %|1920 ie 
April Oct.) ... Do Egypt.Trib. 5 %| 65 68 | Do ex. Recon. Certs... 7 %} 113 15 i 
1 |*Dec.| Do 1858 ......... 6 %| 25 26 | Do Recon. Certificates ag, : 
2 | Do 1868 Estes 6 % 21 22 yo 7%... |... || F 
sililedh hs ss nois&St Louis Bridge 7 %| 
1 | Do Gen. Debt... 5 % 113 tig 400,000! Do 2nd am, tae Sl 
244 May.| Do 1865 ......... 6 %| 143 154 | 1,000,000 Illinois Cen. Sink. Fund. 5 % 1903 103 105 
Feb. Aug. : *May. Do Guaranteed 4 % 103 105 500,000 Do .............. 6 % 1895 112 134 . 
le Do 1869 ......... 6 % 13) 14 200,000' Do. 5 % 1905 163 105 | 5 
April ‘oct 1 ply) Do 1871 ......... 6 %| Spe Ls 1,000,000 Lehigh Vall. Con. Mt. A 6 % | 106 168 | 5 
| April Oct. Do 1871 Eg. Tri. 44%! 47 48 | 500,000’ Louisville and Nashville 6 % 1902101 103 | t 
ee a Treasury A.9 % 20 22 | 700,000 Memphis & Ohio, lst Mt. 7 % 1901110 D2 Bi 
a 1 si Do 1873 ......... 6 %) 128 13 $00,000 Milwank.&St Paul, 1 Mt. 7 % 1902116 i12 i 
A May, |UruguayCon 187i 6 %| 27 28 | , 800,000.N. York & Canada Rail. 6 % 1904 {5 97 i 
Jan. July. notapplied \Venezuela, 1859...3 %| 7 8 2,000,000 New York Central 6 %/1903 117 119 [ 
| Jan. July./none ng Sasesatis ny 3% 4 600,000 North. Cen.Rail Con. Mt. ¢ % 1904) { 95 97 |! : 
| May Nov.notapplied| Do 1862 ......... 6% 13 15 569,300 Panama General Mort... 7 % 197 111 us | BS 
| April Oct. notapplied; Do 1864 ......... 6% 11 13 240,000 Paris and Decatur a 5 
JorE.—Dividends on the before-mentioned stocks $19,934,760 Pennsylvania Gen. Mrt. 6 % 19101235 17 | ‘ 
ne So 5,000,000 Do . Sink. Fe. Mt. 6 % 1905.108 9 H t 
rly} 1 | ‘ArgentineHd.Dis. 6 %' 42 44 400,000 Philadel. & Erie, Ist Mt. 6 % 1881161 10% t 
' iy Br nel ss ~ seen See. & *i . 530 | ..} Oe Be ceo 6 %| ... 101 108 : 
| May Nov. nne ... | MOoraper ...... ; $5,000, ne M 6 1920.1 i “3 & 
“ |pnench Bentes ae % 784 “1 | 2,000,000 Phil. Spat See 6 © git io! 108 |}. ¥ 
10? fa pivcewe ions 5% 114 144 | 2000 Do Improvement Mrt. 6 % 1897 $3 85 
ae oe hnetian, ox. 308. 5 4) 98 783 Se Gonsunl Sateoes & >} . | @ : 
—_ Aug .. |B. Swedish Fund. 43% rae ee oe — 6%) .. pes . 
+ he drawings are yearly in the ense of stocks to | 500,000 U_PacificR1,Omaha $< 18112 14 | 
| whick asterisks are prefixed. In almost all i 869,200 United N. Jersey B. & ’ 6 % 18B6112 114 
ai i 6 % 1901, 113 115 
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- efer \ 
H ie BANKS. INSURANCE COMPANIES. MISCELLANEOUS. 
6s —e i j | 
sae e Autho-| Last ee Autho- Lst Ys" 5; (Closing | Last 
ra rised /Ananall N € oj | Closing —_— Name. a3 Prices, | Ann. S| Paes 
Ba be, | ame. lai : Issue. | Prices 
Lm Issue. | dend. | & |e | Prices | — atu 
af | ee aae cetera mmnsmenenentron tm |2 sd 
ath 1 6 % Limited ..... 10 10, 10 10} 50,000 1 10 6 Alliance Brit.4For..100 11 | 28} 295 
Port 6 % iance, Limited ... 25 10. 94 10 10,000 | Do Marine......... i 20 | 21 : e all 106 
6) % |Anglo-Austrian.... .. ... | 9} 10 24000 1 48 Atlas Fireand Life 50 6/17 18 | 5 « all 1106 108 
| 29,970, 9° % |Anglo-Californian,L 20 10 9 10 3,000 *1 10 0 gcd 10 25 | 24xb| 5 o all /108 110 
7k % |Anglo- L. 20 2 17 18 50.000 1 0 OBrt.cFor.Marine,L 20 4/1516 | ¢ o all |108 110 
5 % \Anglo-Foreign, L..| 7 7 6% 6} | 20,0000 4 9Churchof d50/2\4 4/5 @ all |110 112 
-- |Anglo-Hungarian - 5,000 *0 10 0 Clerical, M. n.100 10/29 30 | 5 «& all /102 104 
5} % |Anglo-Italinn,'66,L. 20 10 4 5 50000, ... | Union 50 5.19 @ | § all |110 112 
12} % Bank of Australasia 40 40 73 7 4,000 *4 0 0 County Fire ......... 100 80/ 95105 | 5 o all |100 202 
12,5007 % |BankofB.Columbia 20 20 17} 18} 6.160 1 16 0 Crown Life ......... 50 | 383) 38 40 | 5 of all |104 106 
7%| DoNew.......... 20,0 8 9 50,000'°0 5 0 Eagle Life........... (50) 5| 66ixd| 5 o all |102 104 
5 % |Bank of B.N.Amer. 50 50 48 5 10,000, 0 14 0 Equity and Law ..100 6 | 13h i4 | & of all |102 104 
1 6 % |B.ofConstantinople 10, 6 6} 7 20,000 0 6 O-English&Scot.Law 50| 3t! 53 68] 6 % all /105 207 
10,000, 54 % \Bank of Egypt ...... 25 25 22 24 10,000| 0 8 0,General Fire &Life100 5| 7 7h | 6 o% all |105 107 
.. {12 % |Bank of Ireland ..Stk.100 ... ... 25,000) 0 4 0Globe Marine, Lim 20 4/ 2) 3) | 6 9% all 1106 107 
17} % |Bank of New South 20,000 3 5 0Guardian F.andL.100 50/65 67 | 5 o& all |108 110 
Wales. 20 20 54 56 | 20,000. Home Colonial,L 5) thle eas 
15 % |Bank of N. Zealand 10| 10 22 24 12,000 7 0 O.Imperial Fire ...... 100 25 |i54 56 | 4g a 97 99 ~ 
7; % (Bank of Roumania.. 20 8 10} 10; 7'500°1 0 OImperial Life ...100 10/20 22 | 6 o 7 9 
25,00011 % |BankofS. Australia 25 25 35 37 13,453, 7 10 OIn nity Marine. 100 50 | 91 93 6 % 7 9 
20,00012 % |Bank of Victoria . 50 25 34 36 50,000 0 12 0'Law Fire ............ 23/113 23 | gg 107 109 
20,900 8 % \Cen. of London,L. 10 5 7) 8t| 10000% 76LawLife ............ 100 100 118 20 | ¢ o& 107 109 
40,000 6 % Chartered of India, 100,000, 0 9 OLancashire F.&L. 20 2) 7% 71 7 @ 1 113 
Austra,,&China 20 20 17} 18} 000; 0 12 0 Legal andGeneral. 50 8412 125 | 9 @ 60 66 
30,000, 8 % charter "Mercan- 87,504, 0 16 0 Lpool.Lon,&Globe 20) 2 | 14) 154 | 6 4, >s 
tile of Ind.L.&C. 25 25 18 19 49,6261 00 (il annuities). wo | ooo | SUR 2B 5 % 63 68 
60,000,110 % (City oo. veces. » 0 MW 1 35,362| 3. 0 0 London Assurance. 25 124) 62 6ixd | 6 48 53 
20,000/14 % |Colonial 100 30-52 54 40,000 0 36Lon.&LancashireF 25 2) 5} 6 | 6 of 64 69 
80,000, 7} % |Commercial Bank of 10,000 0 14Lon&LancashireL 10, 27) 4 14| § o& 58 
Alerandrin L, 6 3 «2 2% | 20,00, 0 6 OLon.&Prov.LawL 50 | st ae 59 63 
200,00010 % (Consolidated, Lim.. 10 4 6: 6) | 50,0000 60Lon.&Prov.Marine 20 2) 35 4 | 6 : 101 103 
20,000 44 % Delhi & London, L. 25 25... ... 10,000 5 00Marine ............... 100 | 18| 76 79 | § a1 Do Gold Conpon Bonds 117 119 
50,000 8 % English Bank of Rio 50,000 0 6 0 Maritime, Limited. 10 2 41 6 cite Minbees Beart. 114 216 
de Janerio, Lim 20 10 9} 9%} 50,000 +... Merchants’ Marine 10 2 * 4 6 %| Do a earns 105 107 
200) 8% (Rng Be en oy | sy 2 SOR Reaaerenae | Ghat | Sle Loui Gi i 
oh, Goottiah, 3 ae —— Gt42Sz all | 6 9%/8t Louis City 
16,600) 7 . Hong Kong shan 26 » = - aio 2 7 epee larine ...... | 5 | ot “et : a _ Investment Trust, Prf.|100 ¥ % 
‘Hong Kong & Shan. 28} 28} 31 3 . | Pelican Life .........| ... 1323155 38 | |“ \Spanish Nat. Lands Mort... 
45,000, 6 % \Imperial, Limited... 50 15 15) 16} 6,722 21 0 0 Phoenix Fire.........\... ... (815 20xd | g§ “9 Sobmarine Gobi Trust so 
560,000 ‘Imperial Ottoman... 20/10/10 10; | _ 2500°1 5 O Provident Life ...100 | 10|35 37 | § 4 /Tobacco Loan.gua by Ital. Gv.(100 4 
6,000, 8% Tonia eee 25 25 17 19 | 20400 0 3 OQueon Fire & Life. 10 1) 38 3h. | 6 %|United States Mo y ¥-/100 | all |108 105 
san 8 %| DoNew 25 10. 4 5 | 200,000 0 8 0 Rock Life ............ 5 10) 8Sixd in. tamiioi tr ir 
95,624 2% ‘Land Mt-ofIndia,L. 17} 22, 13 1 | 689220120 0 0 Royal Exchange ... Stk. 100 /398 403 Ebtw Valo Btdel and Irom” 
75,000.18 % London and County 50° 20 57-58 | 100,000 0 18 0 Royal Insurance 3 | 20} 21 Enstish & Anstrel. Copper. i, . 3 
40,000, 74 % ‘Lon. & Hanseatic, L. 200 7 | 6} 7 10,000 *3 10 O'Standard Life ...... 50 | 12 | 70 72 Seunacia ead Wisien "ive 2) 14 it 
30,0012} % Lon.&Provincial,L. 10 5, 10} 102 4,800 *10 0 OSun Fire.........0.0. + 1450 475 weule, Desteteed, tawieed | 
60,000 7 % |Lon.& R. Plate, L. 25/10,10 10} | | 48002140, DoLife ......... 100. 10 | 75 80 Rh re = 3 
50,000 8 % London Son Fran- | | | 100000 9 12 0 ThamestMorsey M 20' 2) 7% 8 er 7s S43 
| | cisco, Limi .| | } 0 Union Fire & Life., 200 ee 1 ia i ee aren 
: 10,000) 8 % ‘Lond.&S.Western,L.'100 | 20 | 205 214 41,200 0 12 6 Union Marine, L... 50 3 72 Sk 18% % oe erent . oe 
100,000'14 % ‘Lon. & Westminster 100 20 54 55 5,000 2 11 0 Universal Life .....100 11 | 39 41 AND Ixposrmrat. _ 
® 50,000, 5% = = of a ts jo __ 50,000 0 12 6 Universal MarineL 20 5 | 93103 | 15 % Australian un Movtenge, Lend 
i: j ° eri 3 . - ¢ a Le 
yy 50,000 9 % \Lon.Char.of Austral. 20 20 244 ast a Resiodioat cash bonus in addition. 1E % \Cit = ——S “| 51 Sie 
ft ; 80,000 16} % ‘London Joint Stock 50 15 | 39} 404 ee ee ate - % City of Lon, Real Prope rty.L. oe; SS 
* ae 49, Mercantile Bank of ,, Limited ane Se ey 
Hut ete Plate Ln 29 20 | 18 2 ane Colonial, Limited... 50120| 4 6 
3 ¢ ; 15,000.10 % Merchant, Limited... 100 30. 31 : a ity : it % % \Credit eee a e at ws! 
See 90158 % ‘Metropolitan, A. ' 10) 0 "4 Tt 2} oh | St % |English & Foreign Credit, L. 10 5 
peas 9015 .. | DoB.. “| 28 w) 13 2} Autho- ¢ |. | Closing % |\Fore Street Warehouse, Lim. 20) 21 
weet 11,970... Do New A ........ ,10, 1b rised 2/3) Name. F 143 = Foster, Porter and Oo. Lim | 18 i is 
ae & 15,000 8 % Midland, Limited .. ‘100 | 20°) 18} 193 | Issue gig Prtoce, : ; & Discoun fr 
Sees 50,00012 % National . 50 | 30 | 65 67 te 5 a ——- t, L 10 74) 4% «5 
at 187,500 12} % National of Austral. 5 a | me 8h 5,000 20 | 20 \Bahia, Limited ............ 13 14 mes Tetozraphie Wis f 10 0 1 
aa = at = cee = oH ; h tons 5) es , Limited ......... 5} 6% | Sint. Internat. Finan. Society, L. 8} “3 25 2 
at 0 ealand 3 3 RAD ncs. abo ceseanteall 44 5} | 9 
20,0021 % NatProv.ofEngland 50 | 21/80 81 | 229,700 Stk. 100 Brentford, Consolidated 140 40 150" | 2 tract of Meat, 90 oS) | & 
105,625,21 % | Do...................... 20| 12 | 47 50 550,000l Stk. 100 Commercial ..............-..- 18] 38 | ‘%{Manritins Land, &, Limited | a ‘Sia. a 
45,000, 6 % N.Lond.& Brazil,L. 20 10 73 8} 20,000 20 20 Continental Union, Lim.) 18 19 %, Milner’s Safe, Limited 10 | ay 7 & 
a st > Berth. Eastern, Lia 2 6 3: 38 oro = - ore. se aeueaieencscntel +| i 12 | % |National Discount, Limited... 25 i 
orth-Western tee , 20 | : % Preference Zealand on | 
60,000,109 % Oriental Buk. Corp. 25 | 2519 20 23,406 10 10 European, Limited ...... a | i eihow Zeslend Loan, &e4 1. at ; i 
2000015 > poe. -of Ireland 1 = 66 ae 10 | 7% Do New.............00s0000 | 5 %| Do Preference = le 25 6 
4,000) New ... hid } 25 27 SE40G 10 | 5 | De MeWi........0..ce00e0 » j ae Cinmebeens: hen Su: 5 
12,500.10 % Queensland Nat, 10) 5 6} 7} | 400401 Stk. 100 Gas Light & Coke A. Ord. 179 83 |S Biel ericcae of Antes 30 (a1 8 
34000112 % Standard of British | | 54,000 10 10 DoS % Pref. A,4thiss| 16} 17 ¢ > 
ey I 9 %\'Trust & Loan Co. of 20| 5| 7% 7 
F rica, L. 100 25 40 41 50,000 10 10 Do5% Pref. A, 5thiss.| 15} 16, 7} %|United Discount Corp., Lim. 
50,000 16 % + 7 = * 5A 56 See 100 Do B, 4% maximum... 74 77 LAND. — ee 
Be ase ) Pe chins ete Stk.100 | DoC,10% Preferential|205 210 ieultural 
90,000.15 % Union of London. 50 | 15}, 354 36) | 300,000 Stk. 100 DoD, 10% — — [205 210 ee aie s\ a2 
see Rk a ee Mm a es 165,000)8tk.100 Do E,10% — 205 210 | 34 p.s.\Canada Com ae “es s ° 
= sone = - a 30,0001'Stk.| 100 DoF,5% — 100 103 Tiina ef 27 a | 248 2 
60,0001 stk. 100 Do G, 73 % a 148 53 8% — nit ceeeeecyeedecssocesss 50 all | sg 
TELEGRAPHS. 900,000 tk!100 | Do H,7'% maximum...190 35 | Natal Land & Colon, Co. Lim.| 10 {ait | 32.4 
octirenetoann ip tats 5,000, ' ong Kong an na..., 15 17 
ada -—— | 3800000t'stk.|100 {Imperial Continental 180 $6 | 12) q,longed Hemthinnd irene Cee | 
ome | ha ; (Closing 336,5001 Stk.'100 London oo... 173 73 | 5 & River Land & Min Lim, qe FP. , 
ri re Paid. Name. | Prices. 150,001 Stk.10 Do Ist Preference ...... 120 25 | 122 & \Seotti ~ Stk./10y | 68 90 
Issne. 25,000 20 | 20 : $ % ish Austral. Invest. L...\Stk./100 |195 205 
=] oo 27,000, 20 | 20 — PN nn saccneuigee 133 144 | 8 %/South Australian Land ...... 25 |all | 49 51 
salanabianeas| Wie lkaamadiosaemn Le S0h Be 27,000; 20 | 20 |Phowmi nn .... Van Dieman’s Land ........._. 30 | all | 214 22% 
2'043,6701 Stock. 100 Do Preferred... 85. 86 1446001 Stk. 100 | Docapitalied.) 97 100 | $f SjAmsson Steam Ne 0 jan) © 
2,043,6701 Btock. 100 | Do Deferred. | 273 272 | 60,0001 Stk. 80 | Do New... ‘went | chon. Oo) 
: e = razil, Submarine, i 6; 6 37,500 20 20 Rio de Janeiro, Limited. 26 28 Merchaut Shi Navigation... 15 | all | 27 29 
— Cuba, Limited .........' 8 7,000 10 10 San Paulo..................... 9 ill 2) % N tic nl Steno Bhs Limited) 50 jal} 5 7 
6000 10 10 Dold % Preference) 15) F 500,000! Stk. 100 South Metropolitan ...... 198 202 Setonel Rien Sey Lin.) ian 1 Se 
13,000, 10 9 Direct Spanish, 15,000 10 10 Surrey Consumers........ 17 19 a % ~———e onl team) 5 jen) & & 
6.000, 10 | Dele. Preference - ans sa | Ta isa New, 1867 ............-se:+: 20|17 19 i 
Se = | S Rees 6 Cah) ea 44 %|Royal Mail Steam... ‘100 | 60 | 58 62 
Sho aks “Fy Deeaccotate! | INDIAN an tasce | 8 ae |e 
! ‘ } - i sam ..... sttteeereeeeeseeeceeewene 
| eso  & AN RAILWAY DEBENTURES. 1 % British Indian, Limited ...... 20jal| 4 # 
10 Do 6 % Preference. ni * %|Darj , Limited eeeceseseces 20 all 21 22 
10 Eastern Extension, L.| Deben- Closing 7 }%j|Lebong, Limited ............... 10 | all i 
100 | Do6 & Debentures 108 110. | _ ture Name + [Upper Assam, Limited. ....... 10 | all 
10 ‘German Union Tel... 7} 8} | Capital. . [Pris | 4° Anglo-Argentine, Limited ...| 5 | all 5 
10 Globe Tel. & Trast, L. * 5 vndaheenells ool a % Edinbur | Street ............... 10 | all | 155 16 
10 _Do6 % Preference. 10} 11 DepeyturE Bonps. % London, Limited soseeeccsseenn 10 all | 12 7] 
10 Great Northern ...... 8} Si anon Bombay, Baroda, and Central 8} % North Metropolitan ............ 10 | all | 15$ 
25 Indo-European, Lim.. 20 214 Sai aed ean. cd cai 4% ... “ | Palace, A ............... Stk.|100 | 32. 37 
10 Mediterranean Ex. L. 3 | 1,000,000 East Indian... 44%! vs | Stk.|100 | 2 3h 
10 Do8% Preference 9410 | 230130) DO .oo.ccncncmn nnn 4%)... 7 % Do Preference.............-..» Stk./100 | 66 71 
8 Renter's, Limited OR 0 GY OR iciahthirsshatversansvemaeccensiasl 4%) ... ee Debentures .........-..-+. Stk./100 |108 113 
Submarine... 220 230 ninian. 4%... see rnlion Irrigation, ques. -...5S |e | oe ee 
| ue Af 2 | 615,300 Oude and Limited. 4%) _ 2 Lion Brewery, Limited ...... 25 | 17 | 3 36 
10 |W. India& PanamaL. 14; 14 | 500,000 Do .................... itaieion aliiedl 4% a ¢ >| een eee 20 | all | 25 26 
10| Do6% First Pref. 8 9 | ~ Dementor Stocks mm =. = 
20 |West. & Brazilian, L.. 3§ 3} 411 Eastern guaranteed 4%[100 2 see ‘National Safe Deposit, Lim.. 10 /all| 4 a 
100 | Do6% Deben. A. 95° 99 SE 108 ~ Native Guano, Limited |... 5jall| % 
100 | DodoB............ $8 93 | 2701, Indian Peninsula... Selo 2 | asi” aa ie ow 
eereraseie & sefenimeers 308 of | gg Eepeetions Gee 1a] 
ED ekhaiiniemciceeiese 44%/108 10 52 % Suez Canal Shares............ mt ania: 3a 
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iesnatiarinsthanliieaiatinennieinerirnic coe ora 
Tue following are the particulars of the week’s important sales 
of estate and den property :— 
PARTICULARS OF SALE. Realised | 
Date of Sale—May 2 to May 9. £ | 
BACKHOUSE anp BAKER—K1ppermrnsrsn— Several Enclosures of 
Freehold Land, containing 36a 2r 20p 2,695 
Lane House, with out-bnilding and 7: Or 8p tat woken cae 1,450 
BROMLEY, SON, anp KELDAY—Bureican—the Lease of the “Red ” 
I I id sk casei nieitidll- ships Nee Sone a, ch lca cso sce 1,200 
BROWN, ROBERTS, Axp CO.—BERMoNDsEY—9S to 116 (even), Jamaica” 
SEE Sits Uet cin dncthgecnciteateetcr cate ce tcxkee ee cat 
A Plot of Freehold land, in rear,la0r20p... Seno 
CHANCELLOR, A.—Barnes—The Residence called “Merton Lodge,” with 
Stabling and Grounds, Copyhold........ sit ea Sea 
CHINNOCK, GALSWORTHY, awn CHINNOCK 50 Shares of £100 each ~” 
(£10 paid) in Law Life Assurance Company ........... 5,805 
INMAN—Hampsreap, Reddington road—The Residence, “ Wellesley 
NE TI I iodo ccieeash, acne dae -one pebubiiebestunatbecircs <enaiee urs 2,770 
JONES anv SON—Hackwey—-237, 239, 241, and 243 Wick road, 7l years | 1115 
LEES, JOHN—Rrigate—The Residence known as “Cabalva Lodge,” with ° 
NINN oa beivcedes Ree 
MADDOX, G.—Haverstocx H111—13 and 14 Eton villas, 72 years......... 1580 
MOORE, W. H.—Campen Town—75, 77, and 79 Pratt street, 43 years ...... 1.240 
58, 60, 62, 70, and 72 Woodsome road, 83 years Ac asMiaticiaan 23055 
Hampsteap Roap—No. 45 Haverstock hill, 51 years... 1,210 


NEWBON anv HARDING—Isiineron—59 and 60 Gibson square, 48 years 1,410 
25 and 27 Devonshire street, Freehold... 1.765 
ORGILL, SWANN, anv ORGILL—Gray's Inn Roap—The Lease of the 


a I I an scenes coandivve> uns povbons <cskdnduenaesann CRAD 
OUGHTON, H., anp SON—BELeRravia—17 Motcombe street, 44 years... 1,820 
CuE1sEa—I|1 to 15 Strewan terrace, 93 years... ooo eee cence cece 2,250 
131 Shares of £10 each (paid-up), in Mitcham and Wimbledon Gas 
ON CII anh al asiels Gen hate dius on ditaieviieas 64 SSgeersntns Oppbes atic ase 2 
PIGGOTT, eo Residence known as “The Cedars,” with mm 
I Sc Se neste ii RE a peta ie gag ARES - 3,000 
SALTER, REX, anp CO.—Uprrr Hotitoway—17, 18, and 19 Brookfield 
terrace, Freehold ................. ah tpg. tea Ace Beek cniets . 1,540 
STATHAM HOBSON, F.—Canonaury—16, 17, and 18 Douglas road North, 
MII hc abangdbasnceaceudaventciehl cl ahtntiuathan aah eatvsgens<cadiiookitonaed cosas 1,400 
22, 24, 25, and 27 Douglas road North, 46 years ........ 0 ..00....ceeeeeec ee. 1,860 
Hiexusury—36 and 35 Beresford road, 70 years ......00........c.cecccecceeeeeee 00 
Be a Ne IE TI TP FON a pike soap disnn snecondanasnasidenecey iiceenssceie 2,205 
4 and 6 Petherton road, 75 years........................ececccceceseceeceeeeecerers 2 
Hackxner—137, 139, and 149 Amhurst road, 87 years ......................... . 2,400 
TABERNACLE anp SON—Kensineton PARK aD-—The Lease of the 
ee EE a 
Oxrorp STREET, Wells street—The Lease of the “ Northumberland 
PN airy ons 8595 -> nds Vonsvoeccycseenddcctlig addon cagpitconsnas 1,620 


TUNLEY anp BOYLE—Cuancery Lawz—No. 120,60 years .....000............ 2,510 
WAGSTAFF anp WARMAN—Brixton—133, 135, 137, and 139 Lough- 
borough road, 44 years ............ 1, 
50, 52, 54, and 56 Coldharbour lane, 33 WIE bao chsi etek tpack ane oh 2,075 


Ea 


NOTICES AND REPORTS. 


STOCKS. 

Cape of Good Hope Debentures.—These new 4} per cent. de- 
bentures for 2,615,6001 were disposed of by the Crown Agents for 
the Colonies, on the Gthinst. The amount applied for was 5,053,3001, 
at prices ranging from 96} (the official minimum) to 99. Tenders 
at 981 2s 6d participated to the extent of about 90 per cent., and 
those at and above 981 3s received in full. 


Egyptian Finance. — The Khedive states in the decree of 
April 22, that it is not his intention to alter the present arrange- 
ments for paying the preference debt charges or the charges on 
the old loans of 1864-67 and 1865, but the interest on the Unified 
debt is to be reduced from 7 per cent. to 6 per cent. till May, 1886. 
Of this reduced interest 5 per cent. is to be paid actually as 
interest, and the other 1 per cent. devoted to the repurchase and 
cancelment of the bonds. The amount now due for this latter 
purpose has not, however, been forthcoming at the proper date, 
but it is to be furnished on the 1st June. 

Indian Government 5} per Cent. Rupee Loan, 1859-60.—With 
reference to the announcement relative to the discharge in India 
on the Ist inst. of this loan, the Secretary of State for India 
notifies that the transfer loan of 1879 is closed, the sum of 10 
crores of rupees, fixed as its amount, having been subscribed, viz., 
by transfer in England, 4,40,78,300 rupees; by transfer in India, 
4,19,87,000 rupees ; and by cash subscriptions in India, 1,39,35,000 
rupees—total, 10,00,00,090 rupees. 

Metropolitan Board of Works 34 per Cent. Consolidated Stock.— 
Tenders will be received on the 15th inst. at the Bank of Eng- 
land, for 2,150,0001. The loan is required for street improvements, 
the purchase of bridge tolls, &c., &c., and is reedemable on the 
6th October, 1929, if not previously cancelled by purchase. 
Interest will be payable quarterly, as in the case of the stock 
already issued, with which the present loan is identical. The 
minimum price is par. 

Peruvian Bonds.—The fourth report of the trustees shows that 
the sales of guano by the Peruvian Guano Company amounted to 
73,587 tons in the second half of last year, an increase of 52,937 
tons on the corresponding half of 1877, but a decrease of 32,548 
tons on the first half of 1878. The gross of these sales 
came to 696,4101, and the stock of guano in at the end of the 

ear was 362,605 tons, or about 130,000 tons more than six months 

ore. The debit balance on the account has increased 
175,4251 during the half-year, of which 65,0001 is accounted for by 
the loading charge of 10s per ton on the increased stock of guano, 
and 71,0001 by interest and advances. The Guano Company has 
to hold about 140,000 tons of inferior , which is unsaleable 
owing to the restrictions imposed by Se Peravien Government. 

A fixed charge of 36,0001 for interest alone is thus im . The 
pean tenn Wak ihe ineline af Ge ipa aeons oa ee 
powers to out i unpaid 
conyersion of the 1870 loan, but no definite 1 arrangements have 
heen oome to. In the meantime, the Peruvian Government has 
instructed the Guano Company to retain 25,0001 monthly, out of 








| year to 15,1211, an increase of 608!. Interest warrants at 1% per| 
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of the bondholders. The net advances of the Guano Company 
amount to 3,319,894. 
RAILWAY COMPANTES. 
Devon and Somerset.—The receipts amounted for the past half- 




















cent. for the half-year will be issued to the holders of the “A” | 
debentures. About 3001 is carried forward. i 

Grand Trunk of Canada.—It is stated that negotiations have | 
for some time past been carried on between the Dominion Govern- } 
ment and the company for the purchase by the former of that 





portion of the railway between Chaudiére Junction and Riviire du 
Loup ; the terms of which will shortly be submitted for the 
approval of the proprietors. 

Indianopolis, Decatur, and Springfield Railway Bonds.—Mesars | 
M‘Culloch and Co. announce that they are settling first mortgage 
bonds at 94}, or 1891 per bond of $1,0001. The bonds are redeem- 
able at par by annual drawings, commencing next year, and at this 
price are calculated to return about 7} per cent. to the investor. 

Tongoy.—A dividend will be paid on July 3rd of 2 per cent. per 
annum, ¢earrying forward $36,218. There has been a decrease in 
the traffic of about 13 per cent. 

West Flanders.—The receipts for the six months ended 31at 
December were 53,5601, and the expenditure 29,8431. The balance, 
with 1,9001 brought forward, pays the bonded interest and the pre- 
ference coupons. 6,3601 is left, which would pay a small dividend 
to the ordinary shareholders, but none is declared, owing to the 
action pending by the liquidators of the Basseins-Houlliers Society. 

Zealand.—lIt is notified that the excess dividend for 1878 on the 
shares at 2 per cent., or 8s per share over and above the guaranteed 
interest, is now payable by Messrs C. J. Hambro and Son at their 


office. 
BANKS. 

Bank of New South Wales.—A dividend at the rate of 15 per 
cent., and a bonus of 24 per cent. per annum, or 8} per cent. for 
the half-year ended 3lst March,is announced. The reserve has 
been increased by 10,0001, raising it to 470,0001. 

London Chartered of Australia.—Out of a balance of 48,4201, 
the directors have declared a half-year’s dividend at the rate of 
8 per cent. per annum, free of income tax, leaving a balance of 
8,4201. 

Mercantile Bank of the River Plate-—At the meeting, it was 
stated that the terms of a compromise had been arranged, under 
which possession of the Monte Video Waterworks Company is to | 
be given to an English company to be formed by this bank. The | 
question of reconstruction has received no further consideration. 

National Bank of Australasia.—The bank has declared a divi- 
dend at the rate of 12} per cent.; 5,0001 is written off premises 
account ; and 7,0001 carried forward. 

National Provincial Bank of England.—The net profits in 1878 | 
were 381,261l, after making all deductions, including bonus to 
officers. The various dividends and bonuses declared, amounting 
together to 21 per cent. for the year, have absorbed 354,375!, and | 
the reserve has been increased by 30,0001. This now stands at | 
930,0001, and there is an undivided surplus besides of 30,7911. The | 
profits earned in 1877 were 348,600, and the dividend paid was at 
the same rate. 





| 


ASSURANCE COMPANIES. ; 

City of Glasgow Life Assurance—In the year ended Jan. 20 
policies were granted for 353,260, yielding new annual premiums | 
or 10,0861, and the total income was 204,6001. After payment of | 
all charges, the addition to the invested funds was 83,828l. The | 
quinquennial investigation shows an available surplus of 103,319/. 
From this the directors recommend that 92,1341 be appropriated to 
a reversionary bonus of 186,521! to the participating assurances. 

They also recommend a dividend at the rate of 10 per cent., and a 
bonus of 2 per cent. per annum for the six months ended Jan. 20. 

Guardian Fire and Life.—A dividend and bonus are proposed 
of 21 per share, which will make 3! 5s for the year, or the same as 
in 1877. 

Hand-in-Hand Fire and Life Insurance—-The net premium in- 
come of the fire department last year was 28,5861. The losses and 
expenses came to 19,0011, leaving 9,585l, of which 2,7721 was 
credited to participating policy holders. In the life department, 
278 new policies were issued, insuring 194,008/, and yielding 
6,6981 in premiums. The net premium income in this department 
was 137,975l, and the bonuses paid came to 65,6431. The funds 
now amount to 1,812,806l, an increase of 32,7591. 3 

Reliance Mutual Life—During the past year there was an in- 
crease of 667 policies, producing 12,659 in premiums and assuring 
400,3111. The entire income was 107,215l. The accumulated fund | 
has been increased by 27,4601, and amounted at the end of the year 
to 475,8831. 

Scottish Amicable Life.—In the past year 824 proposals resulted | 
in the issue of 691 policies, assuring 429,3481,the new premiums 
amounting to 14,6141, while in addition 2,7211 was received for | 
annuities granted. The claims were 140,6131. The accumulated | 
funds were 2,120,9931, the sums assured 6,886,324! ; and the annual 
income 283,8941. A bonus has been declared upon all partici-; 
pating policies of not less than 5 years’ standing, which may be- 
come claims before 1st July, 1880, of 14 per cent. : 

Scottish Imperial Insurance.—During 1878 the net fire premium 
revenue was 94,8721, the losses paid outstanding amounting to 
60,1831. In the life department 361 were accepted, | 
assuring 173,756l, yielding in new iums 5,484. The life fands 
were increased by 14,4011. A dividend at ny rate of 6 per cent. | 

r annum has been declared, leaving 31,3791. 

P scottish Union and National Inswrance.—At the meeting, the ac-| 
counts for part of 1877, and for the whole of 1878, were passed, and & 
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dividend at the rate of 15 per cent. per annum declared. The new | 


annual premiums amounted to 35,5081, insuring 1,006,170l in the 
life department. In the fire department the reserve was in 

to 143,3171. The invested funds are 2,503,348!, and the gross 
yearly income about 580,0001. 


Sovereign Life Inswrance.—The new premium income is 6,450l. 
The invested funds are 520,3151. A dividend at the rate of 
|| 54 per cent. per annum was declared at the meeting. 


MISCELLANEOUS COMPANIES. 

Army anc Navy Provision Market, Limited.—Capital 100,0001, 
in 5l shares, of which 10,000 are to be first issued. Interest at the 
rate of 6 per cent. per annum is to be paid out of profits, and, in 
addition, one-fourth of the remaining profits is to be paid to the 
shareholders after the formation of a reserve. The remaining 
three-fourths are to be applied in the reduction of the purchases 
of shareholders. Special attention is to be given to the supply of 
fresh provisions. 

Beef-Wine Company, Limited.—Subscriptions are invited for 800 

|shares of 5! each in a company formed for the purchase of the 
| patent, rights, &c., of Mr W. H. Maxwell Dalston, for the manu- 
_ facture of beef wine. 
Bombay Gas.—For the half-year ended 3lst December the 
| balance of profit is 9,5901, which, with the sum brought forward, 
| makes 9,835. A dividend is proposed of 4 per cent. (making 7} 
per cent. for the year), carrying forward 43/. ‘The loss on exchange 
during the six months has been 2,2811. 


| City of Brussels 3 per Cent. Lottery Loan.—The municipality of 

| Brussels have issued the prospectus of their loan for 65,600,000f, and 

| public subscriptions will be received at Brussels on the 8th, 9th, and 

10th May at the price of 96} percent. The loan is redeemable at par 

| in 66 years, and there will be six drawings per annum for the first 
eight years, with prizes amounting to 365,000f. Forthe remaining 
58 years there will be four drawings per annum, with prizes 

}| amounting to 165,000f. 

| City of Buenos Ayres Tramways.—A dividend of 3s 6d per 

‘share is now payable. 

Civil Service and General Bread and Flour Supply Association, 
Limited.—Capital, 40,0001, in 21 shares. It is proposed to extend 
the co-operative principle to baking. 

Coffee Public Houses National Society, Limited. — Capital, 
| 1,000,0001, in 11 shares, the first issue to consist of 100,000 shares. 
It is intended to “ open throughout the United Kingdom, taverns 
which, while not supplying intoxicating drink in any shape, shall 
rival or excel in astuemaaiial and attractiveness the establish- 
ments in the hands of the licensed victuallers.” 

Credit Company, Limited.—Creditors must send in their claims 
by 24th June to Messrs Brandon, Davis, and Sykes, of 27 Clement's 
lane, the liquidators. 

Georgetown Gas.—After payment of a dividend at the rate of 
8 per cent. per annum on the preference shares, and at the rate 
of 7 per cent. per annum on the ordinary shares, 3901 is carried 
over. 

German Union Telegraph and Trust.—The receipts during the 
year ended 30th April amounted to 12,2961, which, with 1091 
brought forward, makes a total of 12,4061. The expenses were 4551, 
leaving available 11,9501. A dividend is recommended of 6s 3d 
per share, being, with 5s 9d per share paid in January, 12s per 
share for the year. The balance carried forward is 40l. 

Hamburg-Heligoland Telegraph. — At the meeting at Berlin, 
on 26th April, a dividend of 17s 6d per share was declared. 

Imperial Continental Gas.—For the half-year ended 3lst De- 
cember a dividend of 5 per cent. and a bonus of 1 per cent. is re- 
commended. 

Limerick Corporation 44 per Cent. Debentures.—Subscriptions are 
invited by Messrs Price and Polt for 54,0001 at a minimum price of 
98 per cent. The loan is required to buy up the Limerick Gas 
Company. 

London Financial Association.—The directors have made a call 
of 21 10s per share. 

London and Provincial Skating Rink, Limited.—Creditors must 
send in their claims by 10th May to Messrs Haigh and Agar, of 62 
Gresham street. 

Pacific Steam Navigation.—For 1878 the profit was 72,9951. The 
underwriting account left a balance of 78,9811, of which 40,0001 
was transferred to profit, making a total available 126,9351. From 
this a dividend of 5 per cent. will be paid, and 8,765! carried for- 
ward. The debenture debt was reduced in the year by 17,4501. It 
is hoped to make a further reduction in capital of 5! per share 
about the end of the present year. 

Rio de Janeiro Gas.—The new contract has just been signed. 
Details are expected in a few weeks. 

Saundersfoot and Tenby Collieries, Limited.— Creditors must 
send in their claims by 28th May to Mr A. A. James, of 110 Cannon 
street, the official liquidator. 

Scottish Australian Investment.—After payment of debenture 
<a interest, there is an sunibilie balance of 20,2131, 
which-includes 4,206! broaght forward. It is proposed to pay the 
usual interim dividend at the rate of 10 per cent. per annum, 
carrying torward 5,2131. 

Submarine Cables Trust.—At the meeting, on Ist inst., a resolu- 
tion was passed approving of the formation of a limited liability 

to take over the of the teust. An offer has been 
received from the Globe elegraph and Trust Company to give in 
exchange for each certificate, after the coupon due last month is 
detached, five fully paid = pena shares and six fully paid 
101 ordinary shares of the : i 












































ings, as until a majority have signified their intentions, the 
trustees cannot apply to the court to sanction the payment of the 
overdue coupon. 


Trust Agency of Australasia.—The available balance amounts to 
8,1441, out of which a dividend is proposed for the half-year of 1s 
per share, and a bonus of 2s per share, making, with the interim 
dividend, a total of 20 per cent. for 1878. The balance carried 
forward is 6441. 


Union Steam Ship of New Zealand.—The company have declared 
a dividend for the last half-year at the rate of 6 per cent. per 
annum, appropriating out of —- profits 30,0001, in augmenta- 
tion of depreciation account, which now amounts to 75,0001. 

West India and Panama Telegraph.—There is an available balance 
for the six months ended 31st December, inclusive of 3,3911 brought 
over, of 15,9951, from which a half-year’s dividend at the rate of 
6 per cent. per annum will be paid on the first and second prefer- 
ence shares, 2,0001 placed to reserve, and 2,2251 carried forward. 

MINING COMPANIES. 

Rio Tinto.—The report for 1878 shows a balance of revenue, 
after paying debenture interest and expenses, of 4,242/. This re- 
duces the previous debit balance to 58,4791. The production of 
pyrites was 871,107 tons, against 771,751 tons in 1877, of which the 
greater part has been treated locally for the extraction of copper, 
the make of which is increasing annually. 
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POST OFFICE ANNOUNCEMENTS. 

The Italian Post Office has given notice that, the quarantine 
arrangements in the Levant having ceased, the fortnightly packet 
service to Smyrna, forming a junction at the Pireus with the line 
from Brindisi to Constantinople, has been resumed. Consequently, 
until further notice, the arrangements for sending mails to 
Smyrna vié Italy will Le as follows:—A mail will be despatched 
from London every Thursday evening, with a supplementary mail 
every Friday morning ; and an additional mail will be despatched 
every alternate Saturday evening (commencing on the 10th inst.), 
with a supplementary mail on Monday morning. 

The Postmaster-General has received information from the 
Spanish Post Office that the Spanish mail packets between Singa- 
pore and Manila now run in connection with the French packets 
of the Messageries Maritimes, instead of in connection with the 
British packets of the Peninsular and Oriental line, as formerly. 
Consequently, mails for the Philippine Islands will be e 
up in London on the evening of Friday, the 16th of May, for 
transmission vid Marseilles, and thenceforward every alternate 
Friday evening. Mails for Manila will still be made up on the 
other Friday evenings for transmission as far as Singapore by 
British packet vid Brindisi. 

Mails for Bermuda are now despatched from London on Satur- 
days to meet the Colonial packet appointed to leave New York on 
Thursdays; but as on more than one occasion the Saturday’s mail 
from England has failed to reach New York in time for the 
Colonial packet (and has consequently remained in New York 

early a week), it has been decided to despatch the Bermuda mail 
from London on Thursdays. A supplementary despatch, however, 
will be made on Saturdays, on the chance of its reaching New 
York in time for the packet to Berrauda. During the crop season, 
which lasts from the beginning of April to about the end of June, 
mails for Bermuda are despatched from London vié New York 
every week ; during the rest of the year the service is fortnightly. 


MAILS ARRIVED. 


LATEST DATES. 
On May 5, from West Arrica, per Lualaba—Quittah, April 7; Lagos, 4; Accra 
9; as Coast Castle, 10; Monrovia, 15; Sierra Leone, 17; Bathurst (Gambia) 
20; Teneriffe, 26; Funchal, Madeira, ues, 


On May 6, from Sour America, per Potosi—Val 
28; Santiago de Chili, 24; Concepcion, 26; Rio Grande do Sul, 30; Buenos 
s, April 7; Monte Video, 8; Rio de Janeiro, 14; Lisbon, May 1. 
On May 6, from Soutu Arrica, per German—D’Urban, April 11; Cape Town, 15; 
St Helena, 21; Ascension. 23; chal, ~— 
6, from NorTH AMERICA, = Main—New York, April 26; Philadelphia, 
25; Francisco, 19; Chicago, 24; Callao, 3; Guatemala, 4. 





_ SS 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average 
of British Corn ca measure), as received from the Inspectors and 
of Excise, confo y to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended May 3, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 

Quantity Soup. j AVERAGE Prices. 


Wheat. | Barley. 











qrs bsh! rs bsh s da 
BP so cai 58,937 5) 6.055 5 30 1 
| Oe 42403 6 3,679 7 40 6 
eS 32,774 7 4,790 1 4 5 
ae 45.291 4 9,966 5 3464 
1875 -.4...... 62,236 0| 2935 2 39 0 
The following is . t — the 
) a statement showing the sold and a 
of British Corn (Imperial measure), as received Inspectors and Officers 
a the 27th and cap. 87, in the 
ended iy — 
Avernge Estee 
8 
TD  ehivccieccscnsnstisiciedieh bape sdincdscnbebe 2 . 
ne eben a 
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THE COTTON TRADE. 


LIVERPOOL.—May 8. 

The cotton market has been animated throughout the week; a 
large business has been done, and though to-day there is a quieter 
tone, quotations show a marked advance. For Sea Island there 
has been a good general demand, and with a limited supply quo- 

tations are advanced 4d told per lb. American has been in large 
demand, and quotations of the current qualities are advanced sd 
per lb. In Brazilian there has been a fair business, and quota- 
tions are generally raised }d to §d per lb. Egyptian has been in 
extensive request, and prices of brown are saideslt ak and white 4d to 
}d per lb. West Indian has been in fair request ; the better kinds 
are }d,and common sorts 3d per lb higher. Quotations of African 
are raised jd perlb. In Peruvian, the higher grades of rough have 
been in better demand at previous prices ; other grades neglected. 
Smooth are scarce and }d per lb higher. In East Indian a mode- 
rate business has been done, but, with only a small supply, quota- 
tions are generally §d per lb higher than last week. 

“Futures.”"—The market opened strong and active, and con- 





tinued so, at times with some excitement, until Tuesday evening, | 


prices during that period advancing 3d per Ib. Yesterday and 
to-day, with considerable desire to sell, prices have declined j;d 

r lb; the final rates show an advance of fully jd per lb on last 
Thursday's circular quotations. The latest transactions are — 
Delivery, American, any port, L.M.C. May, 623d; May-June, 
634d; June-July, 6jjd; July-August, 6d; August-September, 
633d ; September-October, 63$d ; October-November, 634d ; Novem- 
ber-December, 6;;d. Shipments: American, any port, L.M.C.S.V. 
new crop, October-November, 6;4d. East Indian, Broach, machine 
ginned, G.N.M.F.G.F.C. Suez, April-May, 6;;d. Oomrawuttee, 
G.N.M. F.G.F.C. Cape, April-May, 63; per Tb. 

The sales of the week amount to 83,090 bales, of which 13,810 
are on speculation, and 3,360 declared for export ; the forwarded is 
8,010 bales, of which 6,290 are American, 10 Pernam, 1,580 Egyp- 
tian, 30 Tahiti, 40 Peruvian, and 60 bales Surat, which makes the 
takings of the trade 73,930 bales. 

May 9.—The sales to-day will probably amount to about 10,000 
bales, with a firm market. ' 

PRICES CURRENT. 


| | Good | || Same Period 1878. 
Descriptions. | Ord. | Mid. | Fair.| p,;, Good. Fine, |———__-_— 
; 1 Mid. | Fair. ; Good. 





per Ib per Ib per Ib per Ib 
act Of 




















d i 
Sea Island ..............., 17} | 18}| 19) | 22 | 24 | 28 } 164 | 17} 20 
Florida ditto............ | 155/ 17 | 18 | 188 193] 20 || 14 | 15 | 163 
Upland ...............| ‘ Ret ae ea ae Pk 
Se cisscsniescakeswnn | 6G] 6 ‘ie iekoe! OSE ae 
re do hh We Fe i nie IE vial 
Orleans .................. | 6) 6B > |... | 
Pernambuco, &e. ...... pet Wea 7: (78 | 6] 
ra, Aracaty, &c....' 7h eh | 6% 
San. ba teererccecescesccs| cee j 6t | ses ° | 64! 
Bi conn tila Gi i | - 6 
Bahia, Aracaju, & “| a ae ig AY sg, i 
I ce al 74 | |... 65 | 
Maranham ............ | | 7%) 8 | & 6b 7E 
Gallini | .. | .. | 10} Wl | 12 | 4 8 |) 
Brown.......... 5$ | 6% | 82) 9% | 93] 10} St, 6} CS 
White ......... BS ds at ee i Of .. | Gy) A 
Smyrna, Greek, &e..... i oo “ey te Te ee ee 
Tahiti Sea Jove | os | 19] 14 | 15 | 15g] ... | 124) 13 
West Indian......... Jom | | o) 4) 4) A 8 Gl g 
la Geegeen viaieanatal be Le i ee ea 5 | S| ot 
Peruvian— ees as 6 7 a 73 Si 6 $s 
Ditto Soft Staple...| ... 53 | 63 ae 7 5}; 6 | & 
African vebseresuasengaccs Ps & 5%) 5 6 ost 5 | & 
Surat— mj ove foo |S 6 6x]... 5b} 5 
Ginned D Coie. Bonen Si | 3 es cee 
M.Ginned Broach., ... | “| oe | 5k | 3 
Dhollerah ............ | 4 5} | 5%) 6t 43) 5 
Oomrawuttee 3b; 4h! S| 54 6h 4i, 53 
; st 3/5 6 4 5k 
a tua | ae 43) 5} 
| os 4) 5 ites "T 
| “ 5 5 Das 
Madras—Tinnevelly ‘a | ee | 
Western . 5 5¢ 
Imports, Exports, ConsUMPTION, &C. ise 
Imports from Jan. 1 to May 8 4,260 1 420,588 
is tn SD un, cachisbaondenes ae ’ 
Exports from Jan. 1 to May 8 Sitbige dak febcce 4 ae peor ie 
Consum from Jan.1 to May8 ......... 1,019,000 ............ 1,045,890 
The above figures show :— 
A Gosrense of Sonpees puengered with the mane dato lect your of aia bales 184,730 
A decrease of quantity m for consumption of ......................ss0eeceeeeeeee 
DM TRRCONIE OF CUNIEE GEBOTIE OE Goisiccsenisnenccesociscicsnnsicccaccecesecesusconacesvbete 7,890 
sa Ie.  sclinehaieuebistedageicibeomeesest 297,170 


In speculation there is an increase of 67,250 bales. The imports 
this week have amounted to 41,020 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 155,000 bales, against 171,000 bales at the 
tan te ee The actual exports have been 
421 is week. 


LONDON.—May 8. 
Annexed is a portion of the circular issued this week by the 
Brokers’ Association 


Gen cae have advanced 4d to #d on the spot 
i prices have to 3d on the spot. 
Sequin aae tone 17 ane Che gp acing ave way at one time a 
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at 5id to 5}d, May-August, Ca 
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5i4d, April-July, for good fair; Western, at 5d to fair, 5.4 to 
5d, April-June, Cape and Canal, for good fair; Coconada, 
and Canal, for fair red; 
Bengal, at 43d to 4}jd for good fair, ff.c, 44d for fully good fair, 


| g-fe., 43d te 5id, for good gf., f£.gf., and g.c., 54d to 53d for 
| fine, g.c., April-June, Cape and Canal. 


: orward delivery—-' 
American, at 634d to 7);d, May-September, for middling, I.m.c. 
PRESENT QUOTATIONS 


' 


: Fair Prices of Fair 
all Ord. Mid. | Geod to - 
Descriptions. : s | to ~ same time. 
| to Mid. wmf Fair Fine. | 1878. 1877. | 








rib per lb per Ib rth per Ibiper Ib 
_. i @ i a re da i ad 





| 





€ 
Surat—Hingunghant ............) ... .. | S@G 63 @... 5i | 4} 
Saw-ginned Dharwar......... arn ah ot 1 oe Oe ae. we +i 
Machine-ginned Broach...... Cane a ani hs ae 63 54 4 
NN in csitencavpaadinans. 13} 4 &R®) 5 5 6 43 4th 
Oomrawuttee..................... 3 5:4) SHE 6 +} $3 
SIN ar ci noes otaad 3% 6 OS Se oe eee 4: $2; 
ee a aan ee 4; 5 St) & ... $3 4h5 
Madras—Tinnevelly ... Si Rs Rh 5 5} 
WS wl etidcets sities 4\ 53 &, 43 +3 
PO ecaeaehnanass 5 a ee $3 a 
eS ae 1 rain 5 | 5 53 ie 54, 5 
Coimbatore, Salem, &e......... ...  ... 5 |} St Stl St 6 | 5 5 
I alia a sai fesse coe a 4} 48 41° 5k OSt 43 
I Nd ncketan i oicas eA is 4a} 48 41) Be Sh 4 4, | 
see oe ee ee 444% 45: 5 4: 4 | 
ree I, Oc iccceevcencaccdicd xe 6 63 7 7t O73 |) OS 
te a ayia a 63| 7%. 73 po Gee Ge 
PIII, os tee castcceinsi 5 ai eile 53) St 65k)lCUG COG | Si 
Australian and Fiji...............) ... ie 53 | 6 6 G 63! 55 5 
Sea Island kinds ..................| ... wienrisw7ewipeen iM 12 
WB Sic diene a 6 Sill BiM win 12 





Imports AND Dexiverres from January 1 to May 8, with 
Srocks at May 8. 




















| | | 

Surat | ms | Bengal | 
and |Madras.| Time | & Ran.) Other Total. | 
Scinde. | ee see | 
bales. | bales. | bales. | bales. | bales. bales. | 
(1879| 4,647 | 14,958 | 25,076 | 30,455 | 1355 | 76,481 | 
Imported .ccccccesceeesees 1878} 5,770 | $568) 5,665 | 1.333) 2.004 | 23,450 | 
1877|_7,824| 30679 | 7,198 | 28378 | 3,824! 77,903 | 

(1879| 4736 | 19,908 | 25.936 | "27,770 |~ 2136 | 77.576 

Delivered to May 6 ...... 1878| 4488 | 11,604| 5223 5,290 | 2'058 | 28,672 

(1877| 3,179 |_ 37,320 | 15,960 | 15,723 | 3,482 | 75,614 || 

( 2217 | 13,121 | 21,387) 8346| 732) 45,308 | 

Stock, May 8............-. 41878] 2.256 2254 | 1,995 | 2.085 | 1,735 | 10,335 
: 1877| 4977 | 19272 | 5,203 | 13,236) 1590 | 44276 | 





Corron known to be ArtoaT to Evrops by latest Mail date. 





| aa 
Liver- | Coast | Foreign Total, | Total, 
es Pool | orders,| Ports. | 1879. | 1878 











From— | bales. | bales. bales. | bales. | bales. | bales. | 
an ink ani iboinna’ eee kaw 28,441 41,592 LLL? | 
Kurrachee ...... fected dee tases } 560 100; ... 236 | 3896) 1,391 
Madras and Coconada ......... | 1770; ... we | 1,386) 3,156 6,359 | 
Ceylon and Tuticorin ............ | 3623... sete) bis 3,628 3,081 
ii ati hacritihnhideteaad | 28,064 | 1,650 | 13,101) 500 43,315 
RING nicasuttastatedinrasenndsts | ae See ee ee ae 3,320 | 
SONNE 0st taiccachinnsvoencitaaieitsed aie la es ; 
Oe oi eee! 34,022 , 14,901 | 13,101 , 33,563 95,587 
eS | “zea | 29,974| ... | 78,253 


115,158 


New Orteans.—The anzexed is from Messrs Neill Brothers | 


and Co.’s Cotton Circular cabled May 8 :— 




































































Last Week. This Week. 1878-9. 1877-8. 
bales. bales. bales. bales. 
Recsipts, 7 days—At Gulf ports 9,000 ... 10,000 ... 13,000 ... 10,00 
Atlantic ports.................... 16,000 ... 11,000 ... 11,000... 9,900 | 
I Ds iacteeld aia eaiitciicpentiinsonies 25,000 21,000 ... 24,000 ... 19,000 
i .1—Gulf ports =... 2,061,000... 2,179,000... 2,002,000 
enone atts ro a * $9400 .. 1,917,000... 1,837,000 | 
BI ON cco canbamseisasicsonces sd .. 4,325,000 ... 4,086,000 ... 3,839,000 | 
Received subsequently at ports... ss os 161,000 ... 107,000 
Whole week Sieiien z 1 Ni deeded ae «ks 22,000 . 18,000 
_— =) 
TE IO oo peiesct cence a ia 4,311,000 ... 4,485,000 
Exports, 7 da To G. Britain.. 000. 31,000 ... 39,000 oe 9,900 | 
—— ah cdasnisaiclianeets 14,000 . 4000 ... 10,000 ... 13,000 | 
a is ice isdininnaeis 42,000 ... 35,000 ... 49,000 .. 43,000) 
Total since Sept. 1......... ce ase 3,178,000... 3,060,000 ... 2,698,000 | 
Forvrs De.ivery at New Yorx—MIppiina. ‘aint | 
May. June. July. Aug. Sept. Oct. Nov. Dec. an. | 
c ec Cc ce ce c c e my 
DONT io. ocensssonsstess 12%... 12%... 128 ... 193 ... 12%... UZ... UF... U} .. US); 
Previous week ...... 11#... 13%... 123 ... 12%... 12... 1G... Us--- ia ot 
Same time 1878...... 108... 108... Ly... Id... 108... 10%... 105... WH... 10 
Prices—MIDDLING. 
To-day Previous week. 
c € 
I i od aia imapninibinnteiaaneneaans ss >. deleicenpled lij 
Galv TES SS entencivs 1ly 
BW .Bhew a 
oebaaets 1+ 
i ination 1lj 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 
ht.—~ 
To-day. fs ; 
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Mancuester, May 8.—The tone of this market during the past 
week has been exceedingly firm, and a fair trade demand may be 
reported from most departments. Export yarns have continued in 
good request for China and Japan, but for India, as well as the | 
continent, transactions do not reach an average amount. Home 
manufacturers have bought largely, and prices are quotably a half- 
penny per Ib higher since Friday. For Glasgow there has also 
been a better inquiry. In cloth the improvement is only of a par- 
tial charcter. Light fabrics, suited for the Eastern markets, have 
sold in considerable quantities, and a substantial advance has been 
obtainable on the low rates hitherto current. Shirtings and 
— have again been worse to buy, but the orders given out 

ve not been extensive. In heavy and coarse goods sellers have 
not been able to make much progress. 


CoMPARATIVE STATEMENT OF THE CoTron TRADE. 













Price, Corresponding week in 
Raw CorrTor. May 8, 
1879. { 1878. 1877. | 1876. 1875.) 1874. 
sd isd wie se 
Upland, middling................0...... lb 0 6f/ 058 0 53 06% 0 ~ 
a. Per] © 7106s 0 61078, 0 82) 3 
Pernambuco, fair............0000000ccccccceeeeees 07/06 0 530 6 08%) 0 8 
Ditto, good fair... © 72/0 6 O 6 O 7) O8%/ 0 BE 
No. 40 Mule-twist, fair, 2nd quality ...... 0 9/0 92 6 901} 2 O11 
No. 30 Water-twist, " ditto... 0 9 !0 9% 0 Boll 1 01 OF 
26-in, 66 reed, Printer, 20 yds,4Ibs2om./ 4 0 | 310 4 9/4 7) 5 445 3 
27-in, 72 reed, coi eno? om 46/4 45 4/5 456 716 6 
39-in, 60 reed, d End Shirtings, 37} ‘ | 
panda, © tes $ens ........,............---..- 79 \76'8 118 49 9/9105 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ors | 8 9 \8 6 9 15,9 4410 9 [10 10} 
40-in, 72 reed. ditto, ditto, 9 lbs 50s] 9 9 | 9 6 10 14{10 10512 0 [11 10} 
39-in, 44 reed, Red End Long Cloth, | 
Pda diticc cic icnicornndl 612'66 7 3\7 6'8 28 6 





THE WOOL TRADE. 


The second series of colonial wool sales for this year opened on 
the 6th inst., and will probably last till the end of June. Messrs 
Jacomb, Son and Co., report, “ we have, at present, but the ex- 

rience of two catalogues to report upon; the attendance is very 

and competition has been very brisk; that of the home trade, 
who are but lightly stocked with wool (and of the Bradford district 
especially), being the more prominent; French buyers are here in 
large numbers, but complain of unprofitable trade at home, and 
at present have not operated in their usual proportion; we have, 
however, better accounts with our German customers, who seem 
likely to give support to the market. Prices thus far have, on the 
average, ruled much on a par with the closing rates of March 
auctions ; those descriptions coming more especially within the 
province of home consumers have realised in some cases a slight 
advance thereon; coarse and crossbred qualities show an average 
recovery of 5 to 10 per cent. from their then low values. Cape 
and Natal grease and fleece show a slight turn against the buyer 
in many cases. The old stocks in first hands are about 27,000 
bales ; fresh arrivals available for these sales 314,846 bales, of 
which 18,500 bales have been forwarded direct. The arrivals for 
3rd series are 106,678 bales; import to date this year in dock 
648,304 bales ; import to Sth May, 1878, in dock 562,392 bales.” 

The principal feature this week in the Liverpool market is that 
there has been rather more demand for export for low wools, and, 
stocks being somewhat relieved, there is now less pressure to sell, 
but, as trade generally is very quiet, any attempts at getting an 
advance, checks business. 

At Bradford, on Thursday, the drooping tendency which charac- 
terised the market on Monday continued. Lrish and Kent wools 
still felt the depressing influence most, and were down fully $d 
per lb from the top price. Except at this decline no business 
could be done in any sort of wool, and a very quiet market was 
the result. In the yarn trade business has been decidedly slower. 
The reports reaching our export merchants are less encouraging ; 
while the paucity of orders and the exceedingly low limits in 
prices only tend to increase the difficulties which buyers have to 
meet. On the other hand spinners who have been fortunate 
enough to secure contracts, keep up their quotations with con- 
siderable steadiness, but those who have been less successful 
submit to a small reduction. For demi’s on the tube, such as 30’s 
and 36's, a steady demand is maintained, and spinners prices are 
firm. A little business is also offering in single hank yarns at 
extremely low rates; but for twofolds prices are again at the 
bottom. The home trade spinners have found their difficulties 
increase. The demand for piece goods is flat, both on home and 
foreign account, and manufacturers have to submit to the lowest 
range of prices. 











IRON AND COAL TRADES. 


As the of a settlement of the dispute and strike in 
the Durham coal trade have grown brighter, the inquiries for 
north country coal have slackened, and prices on the London Coal 
Exchange have fallen away considerably, and in the Cleveland 
district coal and coke are now selling upon lower terms. The 
men have been asked by the Masters’ Association to decide upon 
the appointment of a settlement committee with full power to 

with the coal-owners, and have voted y in its favour. 

t a little business has been done at about 
38s to 38s 6d No. 3, and 35s to 35s 6d No. 4 forge. Warrants have 
been on offer at 38s 6d to 39s net. The stocks in Connal’s warrant 
stores have been reduced by 1,000 tons on the week. There was a 
total decrease i make of iron last month, to 





33,733 tons, as compared with March. The haunt aaaliinta 


ae ten and in stores amounted to 14,537 tons. There is 
ill, however, a large stock of iron in hand in the district, being 
altogether above 350,000 tons. Shipments to foreign ports were 
large during the month, being 9,663 tons in excess of the deliveries 
for April, 1878. Coastwise, through the lessened demand for 
Scotland. there was a decline for the like period of 13,671 tons. 
Manufactured iron is dull. 

Around Sheffield, trade is reported to be slack, although Bessemer 
steel sells well at low prices. The Durham strike has caused a 
rather larger consumption of Yorkshire coal, but supplies are 
abundant, and prices do not move. 

In the Staffordshire iron trade, medium pigs sell in small quan- 
tities, and some few orders have been placed for nail rods, galva- 
nizers’ and other sheets, and unmarked bars. Coal and coke were 
abundant upon lower terms. 

Trade prospects in South Wales are not perceptibly brighter, 
and the question of further reductions in coal miners’ es is 
being discussed. Shipments of iron and coal are upon a moderate 


scale. 





THE CORN TRADE. 





Mark Lane, Fripay Evenrne. 


The weather continues cold and ungenial, with frequent night 
frost retarding vegetation. The effect upon the trade is mode- 
rate apparently, but slight, and beyond rather a former tone. 
In some departments hardly any change occurs, either 
in the extent of business doing or in quotations. The 
farmers’ deliveries of wheat by the last week’s returns show an 
increase, and are rather large for the period. The imports of 
foreign have, however, decreased, so that the supplies offering are 
not excessive, and 7 stocks are light. From America ship- 
ments have fallen off, the quantity in view at points of collec- 
tion in the United States is further reduced to 17,000,000 bushels. 
Quotations come higher from New York, and stiffer rates are re- 
quired at Russian ports. These circumstances, combined with 
the backward state of the crops, and the diminished acreage sown 
with wheat this season, both in the country and France, are 
regarded by holders as favouring better prices, and more | 
firmness is shown in consequence; but buyers do not re- 
spond, and the restricted demand prevents any appreciable 
improvement in values. In some of the provincial markets a slight 
advance has been occasionally obtained, but generally, wheat 
prices remain at the extreme off late quotations on the spot. Off 
coast arrivals have been very small, and rather firmer rates 
paid. Nicolaieff Ghirka has sold at 39s, and Rostoff at 
35s per 492 Ibs. American spring, 38s to 41s 3d _ per 
480 lbs, according to quality, and red winter at 43s 6d 
usual floating terms to the United Kingdom. The quantity 
of wheat on passage now amounts to 1,408,000 qrs, against 1,007,000 
qrs at this time last year. The weather has assisted the demand 
for malting barley, in which a fair amount of business has been 
done, sellers obtaining full terms. Grinding descriptions have 
moved off slowly, and without quotable change in value. The 
quantity of barley on passage amounts to only 54,700 qrs, against 
194,900 qrs last year. Beans and peas are without alteration. 
Imports of maize into the kingdom have fallen off, but American 
shipments have further largely increased, and the general condi- 
tion of the trade is still dull. On the spot purchases are made 
sparingly at the recent decline. Off coast the very small arrivals 
render prices steady, sales of American mixed being made at 
21s 9d to 22s 3d per 480 Ib, according to size of cargo. A good 
speculative inquiry is now taking place for agricultural seeds, 
chiefly for trefoil and red clover, the backwardness of the present 
season rendering the prospects of future production very un- 
promising. 

Surp Arrivats THis WEEK. 
Wheat. Barley. Malt. Oats. Maize. Flour. 


5 qrs. qrs. qrs. rs. sacks, 
nwitit~ =.  .2e. @ . "ses 
ie Solera te yore i Sakae ak kids we cae 5 eee 
Foreign. ..........« 22,920 ... 1,380 -» 57,810... 13,660... f oe 





PRICES CURRENT OF CORN, &c. 
BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE, 


WHeEat— s 8 | BARLEY (continued)— oe 
Sea of Azoff, Berdianski, == =| American ............ per 4801b ... @ ..- 


li 492 1b... @ 


Sea of Azoff, hard ............... ... dus EO 
_ ee. as ... | BEans— 

Odessa and Nico: hirka 396 42) Egyptn., Sicilian, &e. pr4801b ... 

ioab SE reall tedeneknsivdvacertoh jake ws NTILS— 

inst” HI sho per 480 Ib 386 40) Egyptian, and Sicilian ......... ... 
I iiy insdbcceaheccbenn bun Inpian Conn—Per 480 & 492 lb 

— eieiniGistdascniaed Z, and Tbraila... ... 





OUI ae ieneuaties velsccieake wat Oats— 
BaRiex— Swedish ............... per 336 Ib 
Pah, niet ..t Miapalele, WOT iiisj~. ais sh eink ate 
un 




















$$ 


The flour market was , EW York, April 25. Cocoa.—A further advance of 1s to 4s per ewt paid, the greatest || 
at a slight eon eae eeow acti | until yesterday, when | improvement being upon Grenada. 2,030 bags of ‘the latter by | 
thousand barrels were taken for Great cs export. Several | auction on Tuesday wold at 115s to 122s. 213 Trinidad at | 
for West Indies and South America. a ae 4 ae ; ae 270 oe West India at 114s 6d to 
, . rail ° bags Ceylon at 114s 1,226 bags foreign were 

= ene t ee B go n days till the Ist of June, and bought in. 67 bags Soon sold at 122s. 218 bags African ont | 

ut four days. The market to-day was firm. The | at 110s. Since the sales, Trinidud has sold up to 128s per cwt. 

wheat market has been moderately active, but at variable and , 
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somewhat irregular prices. Indian corn has continued to be eT riots of w L nt te re Cote on hand 
ressed on the market, and there is to note consequently a further 1879. 1878. 17.1 
ecline, even from the low prices previously current. Yeste rday _ aot Seistadignin bags 40,480 a 36,070 ra 23,650 -- $1,280 | 

at the concession, there was a large business. Rye has ruled firm, | ‘Exported. 10 T3000 Kew 

but the business has been limited. Of barley there have been iia cn . 15480 .. 20,080 -. 15,080 -. 23900 

considerable sales of choice Canada. Oats advanced early in the Ns aitarbesn Pees’ ee ee —_ 


. owing to definite offerings, : Corrrer.—The market is without animation, and prices of com-| 
ae by the larger savin be . a the improvement mon descriptions have favoured the buyers. Stocks in some of the | 
The visible supply of grain, comprisi thé stock in granary at European ports have increased, and the total is larger than usual. 
the principal points of accumulation nn Exe ogh. tiahaned oa i Tne next season’s crop of Rio, now estimated at 150,000 tons, but | 
ae it by rail and afloat in New York and Chicago, A nil the supply left over from the 1878-79 crop will partly make up this | 
19, 1879, wo ons ilies <a : ae decrease. At the sale of the Netherlands Trading Company, held | 
ee  —________ } 0n Weednersday, prices were irregular: good qualities went rather | 
Oats. | Barley. | Rye. dearer, and ordinary at valuations to } cents under. Here Ceylon | 
seesethaomom has fallen 1s to 1s 6d per ewt on pale sorts, colory being nearly the | 
— . | bush. | bush. , same asbefore. East India firm, and very high for fine qualities. 
51,500 | 120,000 | 47009 | 27102 casks 190 barrels 466 bags Plantation Ceylon chiefly sold as | 
85,729 | 138,012| 90,557 | follows: pale to middling, 87s to 93s 6d ; good middling to fine, | 
352,785 | 432,524 | 229,035 | 948 to 101s; bold, 102s toll5s. 792 cases 1,903 bags East India, | 












cago 
Afloat in Chicago ... 














woes} 164,323 | 1,02 25,685 a 5 ll sold as foll 3a aw re tn | 
pn ee 2851361 17870 139,975 | 100 | all sold as follows : Coorg and Wynaad, pale and grey, 87s to 0s ; | 
Duluth (16th) 365,289 - sekan nage -_ mi =e middling pale to colory, 91s to 96s; good, rather bold, 98s to | 
DORCAS ..0.0--.0ressee-reoveersecsine ( 1,221,236 36,779 | 40,000, 1844 | 102s 6d; palish superior bold, 104s to 112s 64; fine Neilgherry, | 
oe re are ee 150,000 800 | oak 95 000 112s to 119s 6d; Mysore, 108s; pale medium to bold, 103s to! 
St Louis .............. 1,647,150 142271) °33170| J230g | 113s 6d. 720 half-bales Mocha went as follows: very good 
Boston. ee | a - sen oe am 104 ; yellowish, 105s 6d to 109s 6d; mixed green and palish, 94s to| 
OFOMEO | ------vsneues 2,986 |. 97s; ungarbled, 78s. 233 bags Singapore part sold at 45s) 
15, 2 22.9 | - ‘ 
ike "691 | aan — meas ena to 49s. 46 casks $18 barrels 288 bags Jamaica were partly | 
TOBE 0 10.-, oenvnensesonsstovsense | 6,716 | 185,458 31,706 3,524 | 30,499 | disposed of: low to good ordinary, 58s to 62s 6d; fine ordinary, | 
ane iNanveieaeaavessetne ate | a a aa | 2758 | 65s to 72s 6d; greenish to middling, 75s to 948; good colory, | 
Baltimore] sogezs | uossase | = | 8 | 104s. The 7,296 bags foreign partly sold: Costa Rica, 73s 6d_ 
Rail shipments, week | 1,315,644 | 1,386,384 | 374,069 104584 7418 | to 82s 6d; low Guatemala, 6ls to 63s; pale mixed greyish to| 
Afloat in New York* t..| 40,000 300,000 ms 36,000 |... 














| good, 72s to 878; afew lots fine, 93s 6d to 948; Nicaragus, 61s) 
7 a to 68s. Rio, without reserve, at 50s 6d to 728 6d. S6bags African | 
WN ichasspsttcesnsmcagh 17,780,463 |12,368,078 | 1,996,725 | 1,971,978 |1,011,699 a ns ee . . . 

April 12, is ocho kee '18'187,114 12,668,245 | 2'129,415 2.205, 609 1,003,715 | brought 47s to 47s 6d. A floating cargo of Rio has sold at 50s 6d 


























St Lucia, fair refining at 19s 3d; one of 7,000 bags Bahia at 17s. privately. 
Refined.—French loaves esi aaianntnes week's rates. Say’s, OTHER Spicrs.—23 packages ve nutmegs, 163 and 162's, | 
25s 9d to 26s; other makers, 25s to 25s 3d per ewt f.o.b. Thé market | sold at Is 6d to Is 7d; 79's at 3s 


April 5, 1879 on. es ese ccncsseenee [18,835,997 |12,522,454 | 2,214,697 | 2.337.200 |1,103,799 | for Trieste. 
_ = ine cesateeeeaneeenaneenees Leese rats ore aan oe Iuvorts and Driiverizs or Corre to May 3, with Stocks on hand. 
Mar. 15, 1879 “120,985,326 [13,342,312 | 2,152/016 | 3,006,617 |1,195.238 | hesitant? 2 i a a oe 
Mar. 8, 1879. ........ --+| 21,416,359 |14,083,832 | 2,062,828 | 3,555,296 |1,224,759 Delivered .................. 8500 .. 8350 .. 7,750... 7,510 
April 20, 1878... ----sseeene: _7,721,565 {10,184,982 | 1,990,198 | 1,878,184 | 552,315 | Exported .................. 13,980 |. 11380 .. 4L7@ |. 13,540 
* Estimated. EES” — a ae ee 
ween —— 7 Deliveries last week 1,708 tons, 975 tons being for exportation. 
ga Tra.—The trade have taken limited supplies this week, and 
COLONIAL AND FOREIGN PRODUCE MARKETS. | the market is inactive, but the public sales including 10,439 pack- 
For Report or tas Dar’s MARKET SEE “ Postscript.” ages China passed off at steady rates for congou of all grades. 
Mincrne Lang, Frrpay. Scented teas are a Prices — from 7d - ~ per Ib. 
og . . . 5,100 packages Indian have gone without material change in 
United Kingdes ene Soovenllths check a eee ae eens prices. “The deliveries for April amounted to 22,938,000 Ibs, | 
average, as will be seen by the figures annexed. The feature of including 3,803,000 lbs of Indian tea, making the total delive-| 
hs ot ks taes ee ae aoe East India ries from lst January, 78,457,000 Ibs, compared with 69,313,000 | 
descriptions, based on the extremely low prices now current, viz., Ibs last year. It appears, however, that nearly all the| 
13s 6d to 14s 6d per ewt. A quiet tone pervades the market gene- increase is in China tea, due without doubt to the low 
rally, owing to the large supplies now available. Many parcels of | prices which have ruled during the past six months, to the) 
crystalised have been brought to auction. Demerara sold as fol- | Prejudice of the value, and—as is now seen—the consumption of /} 
lows: brown and low, 21s 6d to 22s 6d: middling to fine yellow | Indian tea. The bulk of the heavy deliveries in April took place | 
23s to 27s. Trinidad Taine 25 9d to 238 Refingn chin a West | during the first week, and were due, as in March, to the expecta- 
India by private contract 16s to 19s 3d Total b a ey Capa tion of an increased duty. Since then the clearances have fallen | 
day, 2,075 casks, and about 4,000 barrels and bags, the bulk at | of and are now progressing at the rate of 10,000,000 to 11,000,000 
public sale. Beet sugar is held =ane frasl iis et early.to | Pe month only.” The stock of tea in the United Kingdom at the 
give an opinion as to the prospects for the y- alia PS ply The close of last month was 74,250,000 Ibs, against 82,500,000 in 1878. | 
refined market have been without improvement; Taso the ee ne ee eee oe eee Bee space 
market here showed weakness yestenlay.” Some further busines | {iv the low mites atfmating attention, aut the wars ae 
i : . ez arge at rather higher rates. 8, spot. | 
wate okie for arrival, during the season at prices Rangoon, 9s 3d; old, 9s ; old aoe ae he 5 
: : one in cargoes is not reported. Two o sein, May and June, 
SECU eet WServenIe = oar 3, ae 7 — together 2700 tons, cite at 83 44d open charter ; one at Ss 4d, 
ne cevesreeee ONS 109,800 ... 82,280 ... 96,900 ... 81,500 London ex ship terms. Three of Rangoon at 8s 9d open charter ; 
— DD sete —— ait eo ee yo os two at 9s 1}d and 9s 4}d ex quay Liverpool. Contracts have been || 
HEB ks 161,200 | 162750 |. 136,900 |. 173,100 made in Burmah for spring shipment at prices which do not trans- | 
Mauritius.—2,893 bags by auction part sold at 153 6d to 17s, | pire. Considerable sales are reported in cleaned rice at full rates. | 
for soft brown syrups to fair brown Muscovado kind. Shipments to Europe, to date of last advices, 392,200 tons, against 
Penang.—The 1,576 bags brown native withdrawn last week has | 406,600 tons in 1878, and 395,100 tons in 1877. 
sold at 13s 3d to 13s 6d. | Saco Frovr.—1,010 bags Bofneo were withdrawn at lis to 
Natal.—1,653 bags part sold at 15s 6d, and concrete at 14s to | 15s 6d. | 
14s 6d. Tarroca.—2,470 bags Singapore flake part half sold at last 
Jaggery.—800 tons Palmyra to arrive at 14s to 14s 3d; 150 | week’s rates: middling to fair, 2}d to 2jd; fine bold, 2}4 to 2%d 
tons cane at 14s 6d. per lb. 348 pearl tapioca found buyers: medium, 2s 6d to 
Manila.—About 1,200 tons sold: taal at 13s 94; Ilo Ilo at | 31s; seed, 258; bullets, 25s 6d per ewt. | 
146 6d. 200 tons of the latter to arrive at 14s 6d, and 1,000 tons Buacx Peprer.—The market remains quiet. By auction, 832 
clayed at 16s 9d. bags Penang were withdrawn. 140 bags es were bought 
ava.—859 baskets withdrawn. Privately, 500 bags syrups sold inat 39d to 34d. 248 bags Malabar, part d at 3jd. 25 tons: 
at 20s 6d to 21s 6d. Singapore have sold to arrive at 3;4d per lb. : 
Other Foreign.—287 bags Guatemala sold at 18s to 22s. Further nite Prrrer.—366 bags oe sold at 5% d for 
business done in Cuba for arrival, particulars not reported. | common quality, being slightly lower. was taken in at 5jd- 
Cargoes.—One of centrifugal Cuba at 22s 3d for London; one, | 100 bags Penang part sold at 4jd perlb. A limited business | 


: 77s, 38 6d; 68's, 46 6d. | 





here is quiet rather easier. steady business 3 cases Pe mace, fair red, 1s 94; low small, 1s 4d. Sales have | 
dome. ee Port : | been made in Zanzibar cloves at 1s 43d to 1s 4d, which a ey 
Mo tasses.—36 fine St Kitt’s have sold at 12s per ewt. prices, ee — — ee enesent | 
Rum.—During the week about 300 puncheons West have sold; 64 cases Penang s 9d, one | 
prices not given. as | 158 bales Zanzibar ditto withdrawn at per Ib. veeatlinen. ct 
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Pimento part sold at 5d to 5fd per Ib for ordinary to good quality. 









bought in at 38s. cassia vera sold at 15s 6d to 17s 
per cwt. Prices of in ginger have receded 2s to 5s. Of 1,397 
cases, 1,172 bags by auction yesterday, about two-thirds sold ; 
scraped: broken and small, 48s to 54s; medium to rather bold, 
55s to 66s; good bold, 67s to 76s; fine bold, 97s to 998. A few 
superior selected, 105s to 111s ; rough, low, small and ordinary, 35s 
to 38s; good ordinary to bold, 40s to 49s; washed, rather small, 
‘| 49s; ends and small, 40s to 45s. 2S7 barrels Jamaica, about one- 
third part sold at 73s to 90s for middling to good, and 58s to 62s 
for low and ordinary quality. 4°6 bags African part found buyers 
at 21s per cwt. ‘ 
SALTPETRE.—A e business has been done in Bengal this 
week. Fine, 18s 6d to 18s 74d; low, 17s 9d. 500 tons to arrive at 
18s 6d to 18s 7}d per ewt. ; 
CocuInEAL.—There has been a limited supply in the public 
sales, viz., 244 bags Teneriffe, which found buyers at full to rather 
higher rates: silver, 2s 2d to 2s 4d; black, 2s 2d to 2s 10d per Ib, 
according to quality. Some business reported by private contract. 
Impoxrs and Dexiveries of CocuingaL to May 3, with Srocks on hand. 
1879. 1878. 1877 1876. 


Imported........... bars 8050 ... 7,790... 6910 ... 8,040 
Delivered ........ oe 5,330 ... 5,880 ... 4320... 7,120 
Stock 7,070. 8,960 8190 .. 8420 


Ornek Drysatrery Goops.—Turmeric is in demand, at some 
recovery on recent depressed quotations. Bengal has sold for 
| arrival at 12s 6d to 13s, and a few transactions reported on the spot 
jat about the quotations. Good Madras, 21s 6d to 23s. A few 
‘transactions reported in cutch at 24s 6d. 141 cases China galls 
were taken in at 53s. 4,035 mats free cubes gambier out at 23s 6d 
to 24s. Some business has been done in safflower by private con- 
tract. 50 chests lac dye were taken in at 6d per lb for A B. 
Suetiac.—No change in prices, but a quiet market. Of 383 
chests by auction a few lots sold, including second button at 86s ; 
low, 57s to 58s. Privately, 62s per ewt. paid for A C garnet. 

Inp1A-RUBBER.—Higher rates have again been paid for nearly 

all current qualities. 
Merars.—There has not been any reaction on these markets. 
|On the contrary, some further decline, and the state of business 
‘generally is unsatisfactory. Tin continues unsettled, and the 
shipments from Australia are large. Prices have fallen ll, viz., 
to 671 for the latter description and Straits. English as before. 
Lead dull and weaker in price. At the public sale of 140 tons 
London rolled sheet zinc, held yesterday, rather more than half 
found buyers at 5s to 7s 6d decline, viz., 1S! 7s 6d per ton. Silesian 
spelter is dull. Imported copper has been unsettled, with the latest 
sales at easier rates, including Chili g.o. b. at 551 lis to 56l. 
Australian dull at the quotations. The pig iron markets have been 

| inactive, with little change in prices. In & w the stock exceeds 
that of last year by 79,000 tons. The week’s shipments were large, 
viz., 12,900 tons. Latest business at 427 10s per ton cash. 

Hemp.— Manila continues very firm, with a few transactions at 
}the recent advance, including Cebu at 261 15s. 1,000 bales to 

arrive, May to June, at 25! for fair. Public sales are declared for 
the 14th inst. ‘ 

Jure.—There has been a better feeling in the market this week, 
and about 25,000 bales sold to arrive at 101 15s to 141 5s ; rejections, 
91 7s 6d to 1Ol. 

Liyserep.—The market is firm and again rather higher, with a 
fair business. Calcutta ex warehouse, 52s 6d ; near at hand, 51s 6d. 
For shipment vie Cape, 50s to 51s paid, and March to June, 49s 
to 49s Gd per quarter. A steamer cargo of Azov sold at 49s 3d per 
quarter for the United Kingdom. 

O1s.—Fish oils remain unsettled. For crude sperm 561 was 
accepted, which is a decline on the late nominal price. Common 
kinds are dull. Good whale sold at 27/1 to 28! per tun. Olive slow 
at 421 10s to 461. Linseed was at one time easier, but is now steady 
at 261; May to. August, 261 10s to 261 12s 6d ; last four months, 261. 
English brown rape, after falling to 281 10s is now firmer at 281 15s 
to 291; May to August, 297 ; last four months, 301. English refined, 
301 15s to 311 on the spot. Cocoa-nut quiet, but fine Ceylon 
steady. Common offered more freely. Ceylon quoted 371 to 
371 10s, according to package. Palm dull. Fine Lagos, 34l 

r ton. 

i Or quiet. On the spot, 7}d to Sid, asin quality, 
&e. For delivery lower, August, 7$d; last four months, 73d per 
on. ; 

Sprrirs TurRPENtTINE.—A steady but quiet market. American, 
22s 3d to 22s 44d per cwt on the spot up to August 

TaLiow.—Prices are rather easier and the marxet dull. Ship- 
ments from Australia last month were large, viz., 7,000 casks, and 
there is rather a heavy supply in the hands of importers bere, 
part of which declared for public sale to-day. Petersburg, new, 
35s 6d; June, 35s 94; last four months, 37s 6d ; December, 37s 9d 

ewt. 

Yoana has not been any improvement in the demand 

for East India, and 83,523 hides by auction yesterday part sold 

without alteration in prices. 16,600 buffalo went ily, and the 
ion sold realised full rates, 7,516 China hides nearly half found 
ers at 33d to 73d per Ib. 

opacco.—There has been a trifle more business done during 
the past week in American tobacco, but the sales were limited to 
one or two transactions, there still being a want of general 
demand. Prices for all classes of American are lower than for 
many years past, and yet buyers do not pyrchase for stock. 








POSTSCRIPT. 
Suea n.—The market is without animation 


Fripay Evenine. 
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1,336 cases cassia lignea chiefly of old import were withdrawn and | the lower qualities went rather easier. 
690 


thot 1 day. Public sales | The quality of the Scotch receipts is as usual good. 
chiefly of West India, including St Lucia, at 16s to 18s 6d. | more life in the demand, and pricess reached were higher than last 


—— 
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Crystalised Demerara sold up to 28s 6d and 29s 6d for very 





Total sales in West nae 
1,068 casks, or for the week 3,141 casks, besides barrels and 

268 bags 408 pockets Natal brought 13s 6d to 16s for concrete. A 
floating cargo of 385 casks 200 bags centrifugal Cuba sold at 
22s 10}d for a near port. 

CorrrE.—378 casks 22 barrels 106 plantation Ceylon sold at 
steady prices: 6 casks 146 barrels 5 Jamaica part sold at 
708 6d to 90s 6d. Of 2,583 bags Costa Rica about one-fourth part 
found buyers at 71s 6d to 80s 6d; middling, 87s. 1,334 bags other 
foreign part sold at previous quotations, including good Guatemala 
at 82s to S9s. 

Rice continues firm. 

SaLrPetTrRe.—No business . 

J = continues active. About 24,000 bales reported sold for 
arrival. 

Merars.—Tin lower, viz., 661 15s to 671. Dutch sale 23,400 
— Banca on the 27th inst. Scotch pig iron, 42s 10d to 42s 104d 
cash. 

O:is.—Linseed and rape steady. 605 casks m by auction 
were chiefly withdrawn. 159 ania cocoa-nut aewe Cochin 
at 491; Ceylon at 371 10s per ton., 

TatLtow.—No change made in town. 1,400 casks Australian 
by auction went 3d to 6d lower, and rather more than 1,000 sold. 
Fine mutton quoted 34s ; fine beef, 32s per cwt. 


ADDITIONAL NOTICES. 

Tra.—The market is very quiet, notwithstanding its stron 
position. A few hundred boxes of Province leaf congous arriv 
by the M. M. steamer Indus, on the 7th inst., and have found 
buyers at ls 3d to 1s 4}d per lb. The trade are awaiting with 
anxiety the news regarding the future shipments from China.— 
J.C. Smutar anv Co. 

Green Fruir.—Messrs Keeling and Hunt report that oranges, 

icularly those of good quality, have advanced in ao 

mons remain at low rates. Not any alteration in price of Bar- 

celona nuts. Brazil nuts in moderate request. Lisbon onions 
dearer. St Michael pine-apples improved in value. 

Dry Fruir.—The activity in Vastizza growths of currants has 
somewhat died out, but prices remain firm. Common kinds are 
in better demand, but the realisations show considerable irregu- 
larity, A peculiar feature in currants is the close approach of the 
value of old fruit to low new, a bare 1s dividing them. Marseilles 
is still taking old fruit for distilling and is paying more money. 
Valencias are firmer, and offers of 34s have been refused for 
Pedreguer. Holders of this sort are very firm at a minimum of 35s. 
Sultanas are dull, as are Eleme and Muscatels. 

Fiax.—Not any transactions in New Zealand this week to 
report. 

Reantin--Aiienitade clean and yarn are almost entirely neglected. 
Holders of Manila are more disposed to meet buyers. 2,30 bales 
are advertised for public sale next week. 

Sitx.—Mr H. W. Eaton and Son report as follows :—“ The severe 
weather prevailing one before and after Easter caused 
general apprehensions as to the European crop, and most con- 
sumers being bare of stock deemed it expedient to buy more freely 
than has been customary of late ; this sufficed to produce a consider- 
able business, and prices improved 9d to 1s 6d per lb, the most 
important rise being in Japan silk ; this advance tended to check 
further extensive purchases, leaving the market extremely sensi- 
tive, and holders evince a marked disinclination to sell, except in 
small quantities, even at to-day’s rates, the current opinion being, 
that with a continuation of the present unseasonable weather the 
crop—already very late—must be seriously imperilled. 

Mera.s.—The market has shown no life in any branch. Copper 
has been dealt in very cautiously, and quotations are barely main- 
tained. The Cape ores sold by tender on Tuesday at 10s 94d per 
hnit showed a fall of 3d per unit. Tin has lost for the moment, 
its active supporters, and prices have receded about 20s a ton. 
Lead moves sluggishly at last week’s quotations. Spelter without 
life. Tin plates continue steady. . 

Wine.—Mr F. W. Cosens’ monthly circular, mentions that the 
clearances of all descriptions of wines, from bond for the month 
of March, were on a limited scale, the totals for the quarter ended 
31 March showing a reduction of 511,063 gallons compared with 
1878. Pending the settlement of the duty question those wines 
charged with the higher rate of 2s 6d will naturally show the more 
serious decline, the uncertainty acting as an extra incentive to the 
dealer to confine his clearances from bond to such quantities only 





as his immediate requirements may render imperative. The im- 
portation of Spanish white has declined in the quarter about 
300,000 gellons, against a decline of 190,000 in the consumption. 


The weather both in Spain and Portugal had been ungenial, re- 
tarding vegetation generally. From Jerez business is reported 
fairly active, and no decline in the value of ready merchantable 
sherries is reported. 





METROPOLITAN CATTLE MARKET. 

Monpay, May 5.—The total im of foreign stock into the 
port of London week amounted to 18,028 head. In the corre- 
sponding period of last year we received 14,227; in 1877, 13,709; 
1876, 24,971; in 1875, 22,781 ; and in 1874, 14,663. The arrivals at 
Liverpool from America were confined to 90 head of cattle, 238 
sheep, and 1,067 pigs. 

A rather better tone prevailed in the cattle trade. The su 
were not so . As regards beasts our home receipts have 
only moderate, but have included a fair proportion of shaien ta 
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i 
week, say, 2d per 8 lb. The best Scots and crosses 

Ga 2d per 81b. Fro= Norfolk and Suffolk we received akyn'en? STATEMENT 
from other parts of land about 500, and from Scotlan, a 166 Of Imports, Exports, and Home Consumption of the following articles in the 
head. On the foreign side of the market there was a fair show of 18 weeks ending May 3, 1879, showing the Stock on May 3, compared 
beasts from Denmark, Spain, and Sweden. The inquiry was more er reneen aie { 
animated, and prices were firmer. The sheep pens were fairly FOR THE PORT OF LONDON. 
well filled. The market was firmer, and the tendency of prices *,* Of these articles duty free the deliveries for Exportation are included under 
was against the buyer. Occasionally the best Downs and half. te head Home Consumption. 

















breds realised 6s, but this quotation was exceptional, 5s 10d | 
8 Ib being the.general top’price. Lambs were quiet at 8s to Se 6d | EAST AND WEST INDIA PRODUCE, &c. | 
per 8lb. Calves were steadier. Pigs sold at about late prices. | ———-——________SUGAR | 
At Deptford were about 700 beasts and 8,000 sheep. iy | : Gabited | 
Sorriies ox 8 a , | ee | DELIVERED. Stock. ae. 

Wi Sid cee "2640... 7 PY oe ee! ga a | 1879.) 1878 | 1879. | 1878. | 1870. | 18 | 

ae 53 BOR dccsvids TES beeedics tons. | tons. tons. | tons. tons, | 
Calves nee e ee ese eeeeneeeeenereseseeees = seeecenee 30 70 29,556. 26,970 25,111 19,351 15,258 
Be UR Oe Ba ek aE _ 1,626) 1341 3,448 1,271 3.138 | 

Swipes Spee 6 1,142 2,667 452 1,953 | 

METROPOLITAN MEAT MARKET. poe = es, 270 231 | 

May 5.—There was a moderate supply of meat on offer, and the 2737) 428 2.005 | 


i 4,048 4,006 «7,878, 7,197 
trade remained slow. Prices were as follow :— 7, 11,649 



































72) 01653229 CiktC«d; 7B 
Per 8 Ib by the carcase. 4,011 5,093 8,468 12389. 12.934) 
sd sd sd sd 4,169 3,536 9,211 4,029 10,356 
Inferior beef .............+--+« 2 $to3 0| Inferior mutton ............ 3 4to5 0 1172 125 911 S30) 975 
Middling ditto 000.00....... 3 4 310] Middling ditto 0.0000 40 50 a 61S 1 SA 
Prime large ditto............ 4 44 tame abeamni 54 60 366 LSH2 1,713 3 160 | 
Prime small .................. 42 46 Laces ie ste ae 35,098, 52,400 = 40,773 5584 9.105 
MI er ache svncceaghaes 50 5 4]8 Ope cata seisinss i oe ————_— 
Lambs, 7s 8d to & 8d. Lerten: 108,791) 82,267! 100,185 107,669 55,081|_—_70,169 | 
. POTATO MARKETS. “8 ies MOLASSES. 
BorouGH AND SPITALFIELDS, May 5.—Supplies of potatoes have Be § ER td: eee : 
been rather limited, but there has been only a quiet demand, and Turonrsp. | Hous Coxsunr. Stock. 
prices show no material change. tons. | tons. | tons. tone: | toma | jam | 
Per ton. Per ton. West SOS ee 784, 432 2,007 641) 1.48 679 
s 8 8 rt eee § Q7n it 
ee ree eee 120 to 140 | Fhnkee ne snnnes awh 4 PT kg Met ie hs ek 
Champions ...............-0:-+-«. ao 140 to 160 CE Fe cosa: 23) 5 | 
Sane RN i 7. sscccnee 110-130 = is ens cs TAD at Sect: 
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IMPORTED. /LIVERED TO Vat. Home Consump.| Stock. 

Tuxspay, May 6th. an wa) ae aT Gee | Gee | lee ee 

BANKRUPTS. inccipeielh canes ae ohne meee earth dees 

John Joseph Robinson, 79 Gracechurch street (formerly 69 Corn- | woct tnaia., Eien ga & J pm . pe ae | 
hill), and 13 Kensington crescent, Kensington, hosier. East India... 112,230 106,296, 104,580 168,525, 44,055 86.285 203,745 429,380 || 
Thomas Smith and Charles Harris, 95 Bishopsgate street Within, | Foreign... 4,680 17,010 5 60,390; 7,290 29,205 262,380 334,350, 
oil and seed brokers. ao a eee ai 
Andrew Liddell Menzies, 56 Leadenhall street, commission mer- Se none ea Aae a SS — —-, a = 
chant. __Total ...'1,697,050 1,684,935) _925,020,1,074,420) 990,935 987.435 2,280,540 3.376.705 | 
Richard Griffiths, Angel inn, Bridgend, publican. COO0A 
John Aldred, formerly of the Derby Hotel, Market street, Man- | - a RE eels i 
chester, and Wellington Brewery, Bradford, now of 38 Shaks- | Twecsens, | “Musiecwm [Mowe Comsens|.. octta | 
peare street, Ardwick, out of business. i a cas tibeenieieyineetibiginaenlbcein | 
Townsend and Pratt, 32 Silver street, Leicester, boot and shoe __ | ewta. | ewts. | ewts. | cwts. | cwts. | cwts. | cwts. | cwts. | 
manufacturers B.Pistation “Sug “Teh Tage "Bian “Tang “Thies “ir She 
Edwin George Culver, Great Yarmouth, carver and gilder and =e | 
picture frame maker. Total ...| 74,960, 60,455, 20,927) 7,825 37,364, 40,902, 26,618 35,376 | 


Ann Hatfield, Shannon street, Leeds, widow. COprER 

Jane Hatfield, Shannon street, Leeds, spinster. — ee ee 

William James Burkinshaw, Gawber Hall, near Barnsley, cattle | Rhee! “are Ml “Moos Sir! Sa “tial “tse || 
dealer. "| 17,052] 13,090; 7,990, 6,472) 4,300 4677 7,305 7,351 

Joseph Pollard, Selby, draper. a 

SCOTCH SEQUESTRATIONS. 4209 3716 2680) 2595 sw 868 3,636, 3,435 

William Binnie, deceased, G w, wright and builder. 1,970 779, 1,023; 524, S38 $32, 1,450| = 1,004 

William Outerson, Edinburgh, builder. 

John Skeoch, Holytown, potato merchant. 





eee | ae | | A | ene | <A 


' } 
a ood 22,941) 13,983) 21,381) 8,589 8,352! 16,949) 17,062 





























— 7,005) 


Benjamin Campbell, Upper Fore street, Edmonton, late of bags, | tage. bags. 


John Macdonald, Balmacara, hotel keeper. (OE........| 29,656) 22,616... |... | 98368 46018) 18,858) 20,987 
A. —_ D. M‘Donald, Queen street and Gallowgate, Aberdeen, boot PEPPER. 

shoe maker. $$$ ora 4 

Alexander Middleton, Woodend, Durno, by Pitcaple, farmer. White... | tron a sco | _— | ~~ —, t rer] ner 

Thomas Steelle Brown, 27 Hope street, Glasgow, accountant. Black ......... bs 2379 2,069)... . | 2828 3,100 4,328) 4,240 

Pee , wormeas.| Tess Meee] PE | A | PE Sel Sted 

THE GAZETTE OF LAST NIGHT. CAS. rnc 14955, 1129... | | 11.277 12,691| 70,904 58,088 

BANKRUPTS. CINNAM’N | | 6125, 6,046 8,359 9,000 





bags. | bags. | bags. | | 
= aoe road, Camberwell, and 38 Treherne road, North | PIMENTO.| 4,139 7,396... _ ‘| sie 7,302, 9,968 ne 3 
rixton, head messenger to the Sun Fire Office, Threadneedle 

street, and 28 High street, Rugby, baby linen and fancy I acre haben Ron eR 
5 : ie ;. | COCHINL. 8047) 7 a... | .. | 5381 5880 797% 8958 
Frederick Robinson, 16 Bath terrace, Trinity square, Southwark. chests. | chests. | chests. | chests. | chests. chests. | chests. | chests. 
Henry Culverwell, 31 Fleet lane, bookbinder and leather goods | Lac DYE... 859 ie oa 1463, 1,286 12290 14,087 
manufacturer. to tons. | tons. | tons. | tons. | tons. | tons. | tons. 


ns. . 
Samuel Chudley, Coach and Horses, Silver street, Golden square, ome SO |) ee =. se 
licensed victualler. Po rk ee. eee eee ee TE ee eT eo castes 

James Paterson, Hadley green, Middlesex, builder and contractor. 
George Stewart, 92 Cottenham street, Manchester, —— . 
William Fraser Lawrance, Angel row, Nottingham, . 
Jabez Bancroft, Skipton, ale and porter m t 
James Harrison, Little, York, tailor and draper. 

SCOTCH SEQUESTRATIONS. 
Archibald Sinclair, 53 McAslin street, Glasgow, grocer. 
William Gilmour, Hephzibah lodge, Hamilton, rtioner. : 
Robert Brand, Coatbridge, brickmaker, and at Gilenduffhill, 

r 


Glasgow, coalmaster. 
William Gray Faulds, Tillicoultry, ironmonger and general 
merchant. 
Andrew M‘Farlane, Ardrishaig, merchant. aes 
Reverend Alexander Cant Kay, Loanhead, Midlothian, minister. 
John Taylor, Raecleughhead, Langton, Berwick, farmer. 


INDIGO. 
~| chests. | chests. | chests. 
13,255, 8941)... 


serons. | serons. 


chests. | chests. | chests. chests. | chest 

. | 6733 7,325 17,063, 14,934) 
serons. serons. | serons.  serons. | serons. 
| 2511 «63293 «63,086 | 3,480 


SALTPETRE. 


Nitrate tcas. | toms. | toms. | toms.) toms. | toma | tons. | toms 
‘otass ... 2,483) 2631)... . | $380 3361) 2704 2973 
oar 4273, 2631 os | | fons) 6am, 787i 6867 











serons. 
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Che Economist’s Railway and oo Share List. 


___ HS HIGHEST OFFICIAL PRICES ane GIVEN. 





RAILWAYS. 


Orprnary SHARES anv Stocks. 





| 














Autho- 5 | 
os ; 2 Name. 
aoa 
200,000! Stk100 | Bedford & Northampton, Def. 
200,004 Stk,100 € ninoaduevedioss ty 
10,257,106l' Stk 100 Cal Consolidated 
83,500, 10 all Do New Ordinary, 1877 
2,508,026! Stk 100 | Do New Ord. Def. No. 1 
276,666! Stk 100 | Dodo No.2 0.00) o. 
in Stk 100 \Cambrian SIONIED dciwesveccdd «ve 
20 all |Cornwall ee meee tate 
3,750:100 all Cornwall Mineral ..............| ... 
1,400,001) Stk 100 {Bast London (Consolidated). 17 
2,642,0001 Stk 100 Furness, Con. Ord. 
4,927,7100 Stk 100 Glasgow & 8.-West. Ord. Con 
10,500,094. Stk'100 inary...... 
884,073], Stk 100 |Great North of Scotlan 
,477,2721 Stk 100 Gt. Northern, Con. Original../123 
1,159,275! : 
a By )141 


387,700! Stk 100 |Great Northern tire md) . 
42005401 Stk 100 Gt.Sth. & West. (Ireland) Org. 115 
18,169,745! Stk 100 |Great Western, Con. O 


963 
1,470,270! Stk 100 Highland, Ord. Con. Capital 102 


14,192,995! Stk 100 Lancashire & Yorkshire, Con,|124 
118,9001 Stk 100 | vi & Ogmore(Llynvi Ord)|136 


(Ogmore Ordinary)...... 
3,300,400! Stk 100 |Lond. Bright. & S.Coast, Ord. 131 


1,527,3001 Stk 00  =9Do rh recivs. no div. ) |139 
1,527,3001 Stk 100 | Do Df ¢ until6é % is pd. Pf os 
393,3951 Ort. ... | Do Cert. of Contin. Righ 

10,771,5511 Stk 100 Lond. Chat. & Dover,Arb.Stk. 26 


32,724,3771 Stk 100 ‘London & N.-Western, Con... 
9,290,295. Stk 100 |London & Sth.-Western. Con./136 
662,000! Stk 100 |London Til. & Southend, Con.| 98 
3,036,3731 Stk 100 |Man. Shef. &. Lincoln. Ord...! 76 
1,228,0901 Stk 100 Do Pf¢ Df recivs. no div. juz 
1,228,090] Stk 100 Do Df? until 6 % is pd.Pf 
4,279,1301 Stk 100 — 
77,1201 Stk:100 ¢ Df recivs. no div. 
77,1201. Stk, 100 _ De Dt uatilé % is pd.Pf 5 
209,0001 100 75 | Do New, 1878 (Interim Cts.)} 81 
2,250,001 Stk 100 Metrepolitan District, Ord... 
30,000 10 | all ‘Metropolitan & St John’s Wd. 


20,868,3721 Stk.100 Midland, Consol. Ordinary ...|1263 


830,0001 Stk 100 Monmouthshire 
sama7ed = 100 North British, Ordinary 
k100 Do Edinburzh & Glas. Ord 
abo 6. Stk 100 North-Eastern, “Consols” 
Stk 100 \North London, Consolidated!165 
$290 1400 Stk:100 ‘Nth. Staffordshire, Con. Ord.) 54 
276,0001 Stk.100 | ‘Rhymney 
583,340) Stk‘100 Shropshire Union 
553,692] Stk 100 Somerset and Dorset 
3,419,4601 = = South-Eastern, Ordi 
2,289,0301 St Do Pf ¢ Df recivs. no it 1139 
2,289,0801, Stk 100 Do Df ¢ until6 % is pd.Pf 5 114 
900,0001 100 | 60 | Do 1876 Issue ........eccccecee) oes 
1,110,000) Stk 100 Taff Vale, “Stock” ............ 
250,0001 Stk 109 ‘Waterford & Central Ireland, ... 
250,0007 Stk 100 Whitby, Red.& Middlesbro.U.| 20_ 


150 





PREFERENCE Stocks AND SHARES. 


3,667,160) Stk 100 ‘rrr: 4% Consol. Guar. 102 


200,000? Stk 100 (s3 A Guaranteed... 119 
250,000 Stk100 Do DZ |B do 118 
250,000? Stk 100 Do} 45 C do 118 
400,000 Stk100 Do) S= /D do 118 
UAMO Stk100 Do! & PSiE do 118 
200,000 Stk100 DoS #\q do 118 


156,2501 Stk 100 Glas, & BWeetern, Guar. 5% 
650,000 Stk 100 Great Eastern, 5 % Met. Stk. 125 
4,966,5971 Stk 100 Do Consolidated 4 % 
1,298,2621 Stk 100 a Northern,5% ......... 
00 % Con. Non.-Con. Pf. 113 


a Stk 109 Lond. & N.W..4% teed 105 


Stk 100 Lond. &8.W.7% late 3rd Shrs. 172 
Sox 3081 Stk 100 Coenen. - Perpet. Ans) 
Stk 100 Mane hwo & Lin.6 % 14 


atte eee weneeene! cee 
Sete Rewer ee eeeeee nee 
AER ER eRe e Rete ewe eeees one 













14} 


litan, Consolidated.../116} 


807 
294 
11363 





THE ECONOMIST. 








RAILWAYS. 
PREFERENCE Suares, &c.—Continued. 

Autho- | 5 Ss 

Issue. 3 Name. aa 

nm dimit Kaat -¥ f 
227,5001| Stk/100 |Furness 8 % ................ 188. 
227,000 Stk 100 Do 4 % be ‘feats ee 
40,000) 10 Do New 5 % ea -| 105 

898 4541 Stk \i00 Great Eastern, 44 ~~ 1861-62. 109 
1,122,601 Stk'100 | Do 5 %, 1862... 120 
eae Stk! 100 | Do New 5 %, 

316,9001| Stk/100 | Do do 5 %, 1864 
541,058)| Stkj100 | Do 5 %, 1872 
513,930 oie wee %, 1876 
ee rthe Pref... 3 

2,497,6801 eek f100 * pe : 

482,0501 100 |Great x. of Scotland A. 

323,6321 Stk 100 do 44% B =* 
11,386,728) Stk}100 Great Western, Con. Pref. 5% 1213 
1,233,0001| Stk! 100 am. & York. 44 %, 1861.)112 

607,750! Stk 100 Do 5 %, 1865 

883,0001' Stk 100 
1,300,0001 Stk 100 
1,800,000) Stk 100 

541,930! nee 

121,688!) Stk|100 | 

690,723) Stk, :100 | 

808'7291| Stk/100 


710,711) Stk)100 
1,247,014] Stk 100 
211.3101 Stk!100 











yap ae 
100 | 
Arbitration 44 % ...... 95 
21,328,1201| Stk|100 |London & N.-Western, 4 % ...)/104 
1,000,0001, Stk 100 ‘London & 8. -Western, 44 %..)114 
1,500,0001 Stk|100 | Do do5% ..... 125 
1,000,0001, Stk 100 | \Man., Sh., & L, 5 %, Red. 1865 110 
1,000,000! Stk) 100 | Do "do 5 % convertible les 117 
1,080,0001| Stk/100 | Do do 5 % do 1874............ 116 
1,500,000i| Stk/100 | Do do 5 % do 1876............ 115 
300,0001| Stk|100 |Metropolitan, 5 %............... 123 
00, Stk\100 | | NT I hc: cosesnittdonudeince 123 
600,0001 Stk 100 | BORE This TI os civdncencccepsee 123 
250,0001/ Stk/100 | Do Irredeemable 5 %, 1872|123 
260.0001! 8tk/100 | Do Perpetual 5% 1874 
1,500, Stk 100 | |Metropolitan District, 5 %...|117 
10,545,5651 ates | ‘Midland, 5 %, Con. Per. Pref.|124 
189,062) 1 all | Do5%Pref. "1873d031Ag., 80} 19% 
1,950,0001, Stk/100 SI ie tdvtianes seks 113 
191,176; 17 | 17 | Do4%’76opt.tocon.31Ag.,’83) 18% 
3,850,1981| Stk160 North British, Con. 4% No.2/ 95 
2,422,4851| Stki100 | Do E. & G. Preference ...... 104 
41 Stk! 100 | DoCon. *, % ae 1874 ...|117 
3,000,001, Stk!100 | |p DO Hb os 1875 naan. -.|100 
535,0001) Stk|100 IN. Snes, Stock bibl C1.D./132 
2,000,0001) Stk|100 | Do 5% Redeem., lJan.,1884/106 
1,181,2501 Stk!100 | Do Blyth & Tyne, O%:.....1 101 
8,692,0001 1 Do New Pref. '76, 44 % till 
1 Dec., 82, 4 % in per.../104 


971, "0001 Stk 100 North 1g yan 5% ...\116 
360,000, Stk'100 | Do 4} %, 1873 ..........c00000-. 107 
150,000l| Stk'100 | Do 44 %, ive sd scones 107 
213,0001 Stk 100 Rhymney, 6 %, 1864........... 140 


85,0001, Stk'100 Somerset & Dorset, Bath Ext.) 80 
2,091,500) Stk 100 S.-Eastern, Con. 4 % Pref.../113 
2,640,8201' Stk'100 | Do de 5 % do 


Failure of full dividends in any given half-year not 
to be made good out of the profits of any subsequent 
half-year. 





Lives LEASED at F PIxEp Ruwats. 


} 





= 
ois) x Leasing Zs 
eis | ame. 7 ae 
= | é | Companies. ie™ 
Stk 100 ‘Birkenhead .. .. L.AN.W.&G.W 104 
Stk 100 | Do 44 % yaaa i 109 
Stk 100 ‘Clyde ruaranteed....Caledonian .. 


Stk 100 \Cclchester. tour Valley. Great Eastern, 82 
Stk 100 (Dundee, Perth, & Aber-| 


deen Junction.. ee: ... 104 
Stk 100 | Do dg Pref Do. ie ae 
Stk/100 | Do do Ist Class Pref... Do ............ eA 
Stk 100 — Lincolnshire, gnar. 
ee aisade 'Gt. Northern... 150 
Stk/100 |Gt. Eastern, Newmarkt.| 
Extension, 5 % ...... \Great Eastern) aaa 


Stk 100 Gt. West., Brist] & Exeter, 
& St. Devon Co. ’s 44 %, AssociatedCos. 

Stk/100 Hammersmith &City5}% G. West.& Met. ... 

Stk 100 London and Blackwall... jaar Eastern 18 


Stk 100 | eat 

Stk/100 [London and Greenwich.. Sth. -Eastern... 69 
Stki100 | Dodo Preference ..... 124 
Stk100 |Lowestoft, gua. 4% ...... Great Eastern 101 
Stk!100 | Do6é TE cae a 


Line) .. "Lon. Chat. &D. 


> - 
en Mid Kent (Cray 00 eae i 
%.& aes 
Do 


all |Northern and 
30 ‘all| Dodo6é % 
Stk 100 \N. -Eastern—Hartlepoo!. Nth-Eastern .. 


00 (North and South-West. 
rT Junction L&NWMANL. a 


Stk 100 {North British Con. Lien. 
” kit a cea. Gt. Northern.. 103 
Stk ry MD |Royston, Hiteh, & Shep.. Ge Northern. 141 
att im mers x Pena 4 LAN.WAG.W ... 
Stk 4 Victoria Statn. & Pimlico 0G. Wertn. ke, ae 










i 


| 
| 
| 


RAILWAYS. 
_ Depewtoure Stocks. 

Autho- Zs 
3 Name - E 
lame | 2 | at 
“Geiba! suc te Sonal esarantcd” 

oruwall, guaranteed... 44%, 

209,0001, Stk 100 Hinerals se 

465,590 Stk 100 East London ... a OH 

} Do 5 % 

~-8% 

arhiseasis engl 

Furness pitenaenxere ap. 

Great Eastern vos & 
DoA 5 % 128 




































ee B 1867 redeemable 5 % 124 





Sees se sees eevee % 114 
Do East Anglian . 4 % 14 
487,064 Stk 100 Great North of Scotland 43°, 105 
1,460,0941 Stk 100 Glasgow & St.-Western 4 % 108 
7,257 Stk 100 Great Northern ...... 4 % 108 
4 Great Western ............ 4 %, 108 
18, Bil ectirsaciescs 42% 
Do... 44% 118 
Do .. 5 % 131 
Highland Salone: - 4% 
hire and York. 4% 108 
Llynvi and Ogmore...... 4 %, 10 
London and Blackwall. 43% 10 
London, Brighton, &c... 4 %, 107 
Do Pe nal .. 4% 18 
London, Chat., &. Arb. 44% 
ME DP rsvtiscacnn 44% 113 
London and N.-Western 4 % 108 
,000, Stk 100 London and 8.-West. A. 4 % 168 
4,916,0921 Stk 100 DodoB .................. 4 % 108 
215,9601 Stk 100 London, Tilbury, &e. ... 44% 107 
300,0007 Stk 100 “~~ Sheffield, &.... 5 % 126 
5,763,359. Stk 100 Dod Y 44% 116 
1,545,5241 Stk 100 Saediinn ; . % 1064 
358,2631' Stk 100 Do................ 
1,210,0001 Stk 100 Metropolitan District. é %, 151 
14,397,1971 Stk 100 Midland ............ .. 4 % 108 
1,843,615! Stk 100 North British . 4% 14 
400,6791 Stk100 Do E.P.and D.B.......5 % 
yf Ug. Ot RS ee 43% 
5085201 Stk100 Do... sone 44% 
11,492,916 Stk 100 North-Eastern... 4 % 108 
LISS NIG; Ste 100 | Do ...........0..005--00...-.. 46% 108 
964,3661 Stk 100 North Londen ............ 44% 116 
1,826,0071 Stk 100 North Staffordshire ... 44% 107 
175,330l Stk 100 S. Eastern Perpetual ... 4 % 
482, S201 Stk 100, Do do 1867-8 ............ 5 % Bl 
British Possessions. 
~ 100 all Atlantic & St Lawrne. Sh. 6" 
309,900 100 100 Do6 % Ster. Mort. Bds, SHY 
147,300100 100 Do do 3rd Mort. Deben.'91 105 
7,550,3001 Stk 100 Bombay, Baroda, & Central 
In aranteed 5% . 12 
52,513 10 all ‘Buffalo and Lake Huron 
297,6001106 100 | Do do6é % Bonds Ist Mert. 105 
‘i 100 100 |_ Do do 5} % do 2nd Mort .. 100 j 
160,0001 Stk 100 Demerara . ..| 
115,0001.100 ‘all Do7 % perpetual pre af 128 


2,255,5201 Stk 100 Eastern Bengal, gua. 5 % 137 
26,200,0001 Stk 100 East Indian, guaranteed 5 %, 126 
416,0001 100 all Europ. & Nor. Amer., 6 % let 

| Mert. Bonds, 1890 z 

10,986,7861 Stk 100 |G. Trunk of Canada Con. Stk. 7 


423,3001100 all | De Equ. Mort.Bds,istch.6% 105 
500,0001 100 'all Do 2nd do........ .. 107 
.218,1491100 all | Do Ist Preference Stock 
2,327,308) 100 all | Do 2nd do 
7,166,911! 300 | all Do 3rd do... 
2,686,2461 Stk 100 | Do 5 % Per. Deben. Stock 


19,306,001 Stk 100 |G. Indian Peninsula, gua. 5 % jee 
20 all| Do Newdo5% 


' 20118; Do New do 5% ................ 
ie 20'12' Do New do5% . 
299,159 203 all (G. Western of Canada Shares 


505,7581 160 all | Do5%Pref.con.tilllstJa.,30 70 
2,425,4201 100 ‘all | Do Per. 5 % Debent. Stock 854 
1; 00,0001 100 all Do6 % Bonds, payable 90. 104} 
"485,001 100 | ... |H.AN.-Wst.lstMt.6% Ser. (iss.! 

| at 90)40lp.pr.am.iss.336,4000 ... 

134,700 100 | all Inter.Brdg.,6% Mt.Bd.lstSer. 105 
66,0001 100 | all | Do 6 % do 2nd do .............105 
90,0001 Stk 100 peers Mort.Deben. 


i lea. to G. Trk of Can. 105 
100,0001 100 | all Levin bec)&KenebecSerp. ... 
8 766,330 = = Madras, guaranteed 5 %......18 
751 Dodo5 % .. ll saan 
1,000,0001 sexlton Pade 112 
500,0000 Stk 100 Do do 107 
1,000,900 Stk 100 MadrasIrrig &Ca.g5”. sbyl. G. 108 
50 | all |Melbourn. & Hob. Bay United! ... 
100 all | Do6 % Bonds, payable ‘30. 

100 |all| Do5 % do 1895 
525,000 100 | all |Mid. of Can., 6%Ster.le t Mort. 
102,8001 7 100 -— &Chmp.7% Sra Mt.Bad., 
leased to Gr. Trnk. of Can. 
337,0001 100 | ‘all ‘North. of Canada % Ist Mort. 85 
147,200) ... 100 Do 6 % Ist Prefer. Bonds 163 
235,000 .. 100, Do6%2ndde ..... a 
133,2000100 ... ‘Nort. Ext.6"%,¢.byNor.ofCan. 90 
44,440 100 all Do 6 % Improvemnt. Mc ort. 92 
4,000,000! Stk 160 Oude & Robi , Lim. g.5 % 122 
11,075,341! Stk 100 Scinde, Punjaub,&Delhie 5% 18 || 

22,110 20; 5& Do do 5 % shares 
2.941.260 Stk 100 South Indian, guaranteed 5 % lis 
273,882) Stk100 Do as 
150,0001 100 | all ‘St Law. Geo fte nt ht Bd s 
100 all Tas. MainLine nt.g5% 
wee | | DoFun.Int.Cer.of5% Pf.Db. 
410,9001 100 | all [Poreate, Gras & Bruce, Rail 


Bd. ist Mort. 
532,008, 100 | ‘al Walling. ier 


106 


26 
Grey& Bruce By. of 
Bonds, Ist Mort.. & 
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RAILWAYS. 


Foreign Rartwars. 











| | | 
Autho- s | | 3 ¢ 
rised E 3 | Name. { ise 
Issae. ‘z } a 
m | 
15,660 10 all ‘Alabama Gt. Reatigen, Kay “9 
| _ 6 per cent. Bes cat devtdirest 
154,60) 10 all | Ditto tto B Ordinary Be ta ‘ 
50148 10 all ‘Antwerp and Rotierdam | 264 
90,000 20 all Bahia& n Franesco,Lg.7%| 22 
£250 5 all | Belgien Hester Junction... } 
35,0) 10 all Bolivar, Limited ............... | 7% 
1,610,000! Stk/100 Buenos Ayres Gt. Southern,L. 114 
767,267! Stk 100 Do6% Debenture Stock... 119 
2490! Stk 160  Do7 % Debenture Stock... ... 
39,800 10 all Buenos Ayres&Ensenda Port, 
Lim., 7 % Pref. Shares...|_ 43 
65,0% 20 all Central Argentine, L., ¢.7 %| 13 
87,200 10 all Cen. Uruguay of Montevid, L. ott 
355,857! Stk 100 | Do Permnt.6% Deb. Stock 96 
8,400 100 all Copia - | 55 
780! 16 all Dina rg& Witepsk,L.Serip 163 
128,780) 16 all | Do Registered.................. 16 
122,000 20 = ‘Dutch Rhenish ................. 273 
3,000. 20 cei nencticierteencete 1 
25,000 20 : | Do do... ; | & 
32,000 20 all ‘East Argentine, Lim., gua.7% ' 62 
112,500 20 all Lemberg-Czern.-Jassy, Lim., 
| Guar.7 % Ist & 2nd Issue, 11} 
49,000 20 all |Lima, Limited..................... | 5} 
35,000 20 all Mexican, Limited ............... 1} 
26,595 20 all Namur & Liége) By the 
|  Gua.l4fp. an. Belgian 3) 113 
10,000 2 all Dog.6% pref.) Govermt.( 26 
500,0001 Stk 100 Nizam’s State Rail.(His High-' 
ness the) 6 % Guar. ...... 108 
4,500 10 all |Northern of B. Ayres L., mess, 2 
13,617 10 all | Do Guaranteed 7 % ......... 4} 
5,383, 10 ‘all | Do Deferred..................... 4 
179,665 Stk 100 | Do 6 % Debenture Stock... 82 
47,500 20 all Ottoman (Smyrna to Aidin).. 3} 
75,000 20 all Provl. Orel-Vitepsk, guar.7%| 16} 
|| 1,209,081 Stk 100 Recife& San Fran. Lim.g.7% 95 
81,60) 20 all Riga and Dinaburg ............ 14 
| 59,00) 10 all Royal Sardinian.................. 2 
| 49,000 10 all Do Preference ............... 6} 
|| 92,000 5 (all Royal Swedish .................. } 
33,009 4 all, Do7% Preference............ 1} 
| 31,000 20 all Sambre and Meuse ............ 9} 
20,009 10 all | Do5$ % Preference .........; 12 
100,009 20 all (San Paulo (Braz.) Lim. g.7% 32 
630,000! Stk 100 Do 5} % Debenture Stock.. 116} 
20,708 20 all Smyrna and Cassaba, Lim....) 12 
7,500 20 all do 7 % Preference ...... 22 
750,000 20 (all South Austrian .................. 6} 
16,489 10 all Swedish Central, Limited ... ... 
UE SOR A ed canised 24 
26,757, 182 all West Flanders..................... 9 
14,00 10 all Do5i% Preference ......... 12} 

















| Week 

~ ‘Kndng. om | 

| @/ @{ 
Bmby.B,&C. I. Mar. 29 17,046 11,915 
Det. & Milwkee. Apr. 17, 4.781, 3,874 
East I | 8 80,316, 68,101) 
Ju _ 5 6761, 6,303 
rm | 5, 5622 9,222 
.Tk.of May 3 22,026 31,773 


Canada 
Gt. Indn. Penin /Mar. 15 53,629 76,375 
Gt.W.of Canada May 2 15.300 
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RAILWAYS. 
Foreign RarLway OBLIGATIONS. 
| 
, Redeem. = 
= | Name. = 
g Yrs, At F--| 
20 83 |par Antwerp and Rotterdam ...... 8 %| ... 
ae ~~ \Bergslagernas...............-...... 5 %) . 
100... Central Argentine, Sept. 1, 1884.6 %! 99 
. | ws | «. Charkof-Azof, guar. by Russia.5 *| 82 
See ata (Charkow-Krementechne, do ...5 % = 
38 par) Dute guaranteed ...... “ 
all OB lppne | TOO TD sein secu coensens cies once’ % 8&8 
100 (10: ~par ‘East Argentine 1 Mt. Deb., 1884.7 %| 74 
20 96 26 Eastern of France.................. 3 %/ 15 
4\75 | 5 Great Luxembourg ............ 5%) §& 
20/75/25 Do ......... ee ee 5 %| 26 
100 | ... ie Matanzas............ 7 %| 87 
100 a ; ‘sine aout a caida 7 %| 37 
100 quique an oria way 
mr nig Mort. Deb. Scrip......7 0% | 72 
100... _... Kursk Charkow Azovw ............ 5 %| ... 
100 | ... 100 Matanzas and Sabanilla ......... 7 % 100 
100 30 100 Mexican, Class A Mortgage % 107 
100 26 100 Dodo Bo ...............ce00 7 %'100 
100 | ... | Do do C do, 1874.................. 7 %| 99 
oles 9 Moscow-Jaroslaw, guaranteed 
100... Moscow-Koursk ....................- 6 % 101 
100... _... 'National Pisco to Yea ............ 
100 29 100 nee eae, lst Mort- | | 
gage Scrip ......... 
20 75 20 ‘Northern of ce r 
20 | 88 | 223) (late Charleroi) “ ( 
20 81 par Northern of Spain Priority . 3 % | 12} 
100 ; =: Western of M. Video, L 
Tene Govern.7 %| ... 
100 99 losses de ee 3%). 
100 |... 100 Ottoman (Smyrna to Aidin) 6 %| : 83 
20 99 20 Paris,L.,& M. Fusion Ancienne)3 % | 
20 85 par Do (Fusion Nouvelle)... wit 
100 8 1060 Prov. OrelVitebek, gua. b iasas ais 
100 5 100 Recife & San Francisco (Pern. el a 
RS Le eons: 
20 90 par Royal Sardinian, A ............... sal. be 
20 | 90 par} ee %| ... 
55... | par | ‘Royal Swedish Consolidated...) 51 
100... ... Sagua La Grande .................. 7%) %8 
100 30 Re era gens aie 
100.) «(65 par ‘Smyrna and Cassaba, Limited..7 %/108 
20 90 par South Austrian .....0.............. 3 %)\ 10} 
20 | 98 ‘ar Do 1871 (Series X)_..... 3% 103 
20 99 20 Sonthern of France ............... 3 %| 15 
20 99 20 South Italian 20.0... 3%) 9% 
100 (37 we ‘Swedish Central, Lim.,1 Mort..5 % 36 
100 |... | OR ee eee 5%! ... 
100 | ... ‘Tamboff-Kosloff, guaranteed...5 % | 7% 
20 , 92 par | — a ea lian oer ial %| St 
BST Oe FU I Sick cccteipandes db weesnccknceuvenn 6%) 5 
20 oF 20 Western & N West. of France.3 % 15 
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BRITISH MINES. 


Autho- 
rised 
Issue. 





i 


2,000 5 
10,340. 
512) ... 


on 


all 





Mveynay Tron Ore Lim. 2 a 
..- |16/6/7\Providence 


th Condurrow 
























Alamillos, Limited ...... 1 7 
all f Almada & Tirito Consol. 
Silver Mining, Lim.| 4 
7 ee sadiebinienaeiae’ 3 
7 Cop 
61, 5| all lOelerade 
1] 18 ‘Don Suiee Naat 
27,528; 10 | all Eberhardt & 
30,000, 10 | all ff, Limited 
25,000, 2) all |Fortuna, Limited 
000 all Fron. & Bolivia Gold, L. 
27,469) 10 9 faeneral Min. Assoc., L.. 
68,000, 14) 130 ‘Kapunda, Limi! 
20,000; 5 all |Last Chance Silver Min- 
ing of Utah 
15,000' 3 all ‘Linares, Limited 
165,000! 2) all London & California, L 
66,000, 5 | all |New Quebrada, Limited 
5, 4) all Panulcillo C r, 
10, 20 all pee z al 
ini 
100,000 2 1 Port Philli ~ 
54,000, 5 all Richmnd. 
21230001100 | all RioTintoL.,5% M 
120,000, 1) all h, Li 
saeee 1 3 | I  RERES. 
253,000l Stk 100 St John del Rey, 








“OFFICIAL “RAILWAY TRAFFIC RETURNS. 
| Re Half- | Dividend per 1 ls | 
Capital | Revenue pat Pa } Receipta. a | Aggregate | 
Bay'siell Work. |Interest, Week | Mer- | ¥'S || Recelptect Halt- ; 
exLeased ay ling Ex-| Rents, | HIE. ist (and | Name of Railway. Ending || gers, "endive, Total — ay Year. | in 
Lines. | » | Penses,| and |i of | of | of | Is, Recpts. ze | 
f Cattle, i878. iano 
. &' Dat, fenes | 57718701578 | | = | ° ae 
£ £ e ixl%|%| 18799 | £ £ | é£ ’ cet 2 - oS 
775,568, 27,921) 14,194 ot Ii | 14 | 1h ‘Belfast and County Down :..|May 2 588| 383| 971| 950 | 22 15046| 16,366 | itt 
1728'908, 95249] 521891 25-4441 3) | 31 | 28 [Belfast & Northern Counties 2) 1,391| 2079] 3470| 3819 | 25 |... ae | 
$4,300,091/1,340,724) 653,880, 481,266, 3 | 2} | 2 |*Caledomiam os oon 4, 14,735 53,241 | 55,504 | 71 | 686,483 749,503 | 753k | 747 
2,175,815, 128,446) 58,883 5}, 28 | 12 | 12 ‘Dublin, Wicklow, & Wexford 2... ie 3,760 | 6,599 | 27 | a x Yee a 
5,308,070, 243,200] 106,542) 78,604 4 | 3b | 24 [Furness ecco cece 4 1477| 6103| 7,580| 9016 | 70 | 198,906) 155,263 108 | 108 
9.332.138 487.941) 265,150, 151749 2 | 1) | 1} *Glasgowand South-Western 3, 8241 | 10,532 | 18,773| 19,783 | 58 | 234697 | 260,375 | 3234 322 
$2,320.274 1,515,401, 806,711 588473) 14 | .. | 1) |Great Te ee | 28077 | 27,356 | 55,433 | 47,735 | 70 $58,481 | 824137 | 790k | 7738 
30,288,346 1,615,528 875,747 486,698 3 | 2 | 3} Great Northern... 00. 4 22,879 | 87,317 | 60,196 | 58,001 | 101 | 1,028,785 | 983,746 | 506 580 
5,491,247| '317,410| 162,375, 68,413, 3. | 3 | 23 \Great Northern (Ireland) 2, 6327 | 5,456 | 11,783] 12444 | 29 | 183865 199813 | 403 | 403 
3,601,925, 137,060, 7 550), i .. |. |/*Great North of as 2) 1991} 3123| 5114| 5282 | 19 | 61,001, 65,911 | 2708 2708 
7115036, $L814) 205,997 43,407) 2 a4 | 28 Gt. Sonthrn. & Westrn.(Irish) 2} 6522 | 7,143 16,132 | 299)| | 470 | 470 
64230,7713 665 1,817,244 1,417,467, 213 | 2 |*Great Western ...........-...+- 4 74,227 | 136,764 | 140,121 | 64 | 1,729,786 1,779,853 | 2,139 2,136 
32 $20,323, “960,150, “455,760 3} 2) 3 \Lancashire and Yorkshire .. 4 37,894 63,773 | 134 | 1,099,185 1,178,673 ms 
81,620,205, ‘so18, 4 2,638,824 | 3}| 3° | 38 [London and North-Western 4) 72925 | 104,558 | 177,483 | 184,765 lo7 | 912,897 | $019,001 | 154 
19,750,947 1,066,069, 478,402) 316,160) 44 | 23 f London, Brightn., & 8. Coast 3, 26,008 | 9,663 | 35,671 | 40,356 | 94 | "535,544 | "555,060 
22,501,446 1,377,260, 700,687) 382,917, 3} 2} | 3} [London and South-Western 4) 30,636 | 16,954 | 47,590 | 53,316 | 60 | 721,562 || 796 778 
22/846,087, 647/860, 341,203, 173,476 ... | ... | ... | London, Chatham, and Dover ‘ 15,130 | 4,719 | 19,849 | 20,871 | 130 | 310,449) 313731 | 153k 153% 
885,182} 65,018 39,618 3 8, London, Tilbury, & Southend 4| 1,335| 478 13| 1783) 40/| _... on ea ae 
23,347,664 916,780, 411,372) 23 2} |Manch., « 4) 7,111 29,321 | 117 || 504,887 | 537,457 || 262) | 2624 
814,650, 62,663 6 5 Maryport and Carlisle......... Apr. 27! ©7422 | 1,439 2405 | 49 | 33763! 46130) 38 | 38 
8,590,588) 2868 oo40s 95,696), 2} 2} |M Serene y ‘| rt a 10542 10,890 1240 | 182,026 | 188,853 | 8 it 
i { ie .. | BtJohns Wood ............... — eee eee oon | one oes { 
519,592 151,059) 67,813, 86,060), ... |... |... |Metropolitan District ......... ta. 6,467 | 6,209 vai | 112,455 | 110,891 | 
shane s0 31700 17 Sn a REE $ sg218 se 124612 | 114588 | 114 | 2007-478 | 2,106,639 | 1,001, 1,001 
394 . 0,720 | || 133,976 155,954 | 
esosiA0si1,109900| Seeides| Sonaee'| 13 | 1¢ | 1f |*North British .............. 4) 15,542 |" 26911 | 42455 | 43.774 | 45 | 558.978 ssuanl | St sist 
55.234.597 3,104.419/1,608,369, 765,534 3 | 3 | 3h [North-Eastern .................. 3 | 29,397 | 69,786 | 99,183 | 110,571 | 68 | 1,782,766 | 1,967,974 1,442 
3388)996 '219,613| " 99,259, 49,419) 3} | 35 | 3} [North London... $5246 | 2015 yaa 7645 655 | “lak27 | ‘Isard | “12 Fe 
7,743,956, 807,234) 164128, 111,009) 14] $1 1} “Canal ones $= | | hen] Sr7 | tg $ w9ssen | sossssf i | iis 
23\ 71,485 $2,039 26,495 3} | 4 | 4 ||Rhymney ........................... nied ei 2,737 | 2,684 | 65 | 49,608 45,985, 424) 414 
aAartsiga eI § 510/466 ca s 26,613 | 10,871 | 6984 | 90.590 | 105 | 588,07 509,439 | 352850 
2200511) ‘819, sg | iis | “soo | Soc] $5 | |. | a | a 








16,100! 





* xue aggregate is reckoned in these cases for the halt-year weginuimy ist repruary. 





Lotal Keceipts. 


1,562 
= Saar 85/845 at 
* wes 1411" sages 190.288 
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THE 


INVESTOR'S MONTHLY MANUAL 


i 

NOTICE. 

It having been represented by subscribers to this MANvAL that the i nformation con- | 
tained in the Double Number hitherto published at Christmas, m ight be further, 

and usefully extended, and that at the same time, the numerous changes in | 

officials, addresses, &c., occurring every half-year, might advantageously be re- | 

produced, the proprietors have decided to publish a Double Number at the end | 

of June. 

This Extra Number will contain an entirely new feature. A column will be inserted | 

giving the Rate of Interest per cent. yielded by all Stocks and Shares to the | 

urchaser at Current Quotations ; and all information will be brought down | 













eee 
DDd51 
TRUST AND | 


LOAN 
_ _ COMPANY OP CANADA, 

Notice is hereby given, that an ANNUAL GENR. 
RAL MEETING shareholders in this Company 
will be held on THURSDAY, the 2%h inst. at TWO 
o'clock p.m., at the Offices of the Company, 7 Great 
Winchester street buildings, E.C.,, for the purpose of 
declaring a Dividend on the Capital Stock of the 
Company, and electing Directors and Auditors for 
the ensuing year. 

_ The Transfer Books will be Closed on the léth 
inst., and re-opened on Friday, the 13th June, on 
which day the dividend warrants will be issned.-—By | 
order, F. FEARON, Secretary. © 


£9.000 REQ IRED ON MORT- 
nw met 5 GAGE of RATES..-The East Barnet 
Valley Local Board require to borrow the sum of 
£2,000 for 12 months, to be secured on a mortgage of 








to the close of the half-year. 


Owing bn. ts great bulk, the. sheets composing the rates of the district. The Loan is sanctioned in | 


this number will be cut, stitched together, and enclosed in a wrapper. 

The June Number of the INvestor’s MontHiy Manvat will give, in addition, the 
Highest and Lowest Prices of all Stocks and Shares for 1877, 1878, and the 
first half of 1879, the Latest Quotations for 1878 (so as to indicate the Exact 
Movement during the Six Months). a comets Directory, the Names of the 
Markets where each Security is chiefly dealt in, a Tabulated Chronicle of 
the half-year’s Events, besides Memoranda relating to the Financial Position 
of Foreign and Colonial Governments, to Railways, &c., &c. In addition will 
be furnished the Names of the Chairmen and Secretaries, or Managers, of 
the various Companies. Price 1s 4d; by post, 1s 6d. 

OFFICE—340 STRAND, W.C. 





Now ready, price Sixpence, 


a formal manner by the Local Government Board, | 
| Whitehall. Tenders for this loan are invited, and | 
| should be addressed to the Chairman at the Offices, 
; Station road, New Barnet, and be sent in not later 


| than the 19th instant, stating the rate of interest at 
which the Loan would be made, and the exact amount 
| of expenses to cover all commission and costs.—By | 
| order of the Local Board, : ' 
} 
TH E CORPORATION OP 
DARLINGTON is prepared to accept LOANS 
for a term of 3,5,or 7 years at £4 per cent. per | 
annum interest. — Further information may be 
obtained of Mr J. W. Armitage, Borough Account- | 
ant, Town Hall, Darlington.—By order, } 


H. DUNN, Town Clerk. 
Darlington, 26th April, 1879. 


____ FRED. T. HALL, Clerk 
LOANS. 
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Ret GH NOTES ON THE 

SILVER CRISIS, and on the DEBASED 
MONEY of INDIA. 

By ISAAC GREGORY, 
Principal of Merchants’ College, Blackpool, 
Lancashire. 
London: Effingham Wilson, Royal Exchange. _ 


Demy octavo, pp. 229, price 5s 
Wa R 





6d, 
EXPENDITURE AND 
PEEL’S BILL. : 
“We shall not see two campaigns of an expensive 
war without also seeing a suspension of cash pay- 
ments.”—Lord ASHBURTON. 


fRIE RAILWAY COMPANY. 
The Reconstruction Trustees give notice that a 
MEETING of the Bondholders and Stockholders of 
the Erie Railway Company, and of the New York, 
| Lake Erie, and Western Railroad Company, will be 
{ held at the Terminus Hotel, Cannon street, London, 
| on TUESDAY, 20th May, at TWELVE o'clock. 
| F J. D. AYERS, Secretary. 
No. 1 Queen Victoria street, 2nd May, 1879. 


| MPERIAL GOVERNMENT OF 

JAPAN CUSTOMS LOAN FOR £1,000,000 
STERLING, 1870. 

Notice is hereby given, that in carrying out the 


Read HARVEY’S PAPER MONEY, the Money of 
Civilisation ; Gold Money, the Money of Barbarism. 
Provost and Co., Henrietta street. 


operation of the sinking fund of the above loan, 
Series A. 
Nos.1to 20, 20 bonds of £1,000 each, £20,000 





: > . Nos.lto 40, 40 - 500 - 20,000 
: This day is published, 8vo, 14s, Nos 1to@00 600 _— i: .. ae 

(JOAL MINES LEGISLATION : 
ITS HISTORY AND RESULTS. Pe ceceencs 100,000 


By R. NELSON BOYD, F.R.GS., F.GS. 
London: Wm. H. Allen and Co., 13 Waterloo place. 


x i 
RAILWAY INTELLIGENCE.— 
A NEW EDITION of this Work (being No. XX.) 
will be ISSUED on MONDAY, the 12th inst., price 
12s, postage free. 
MIHILL SLAUGHTER, Secretary. 
Share and Loan Department, Stock Exchange. 
N.B.—This work is published solely at the above 
department, to which address all communications 
should be forwarded. 


VIRGINIA STATE BONDS. 
Notice is hereby given, that a MEETING of the 
holders of Virginian State Securities will be held at 


have THIS DAY been DRAWN by lot in the pre- 
sence of a partner in the firm of Messrs J. Henry 
Schréder and Co., and of the undersigned Notary 
Public, to be PAID off on the lst August next, on 
which day all interest will cease and determine. 
J. HENRY SCHRODER and CO. 
Countersigned, 8. C. HARRIS, Notary Public. 
London, May 5th, 1879. 


] EEDS CORPORATION 
J" CONSOLIDATED FOUR PER CENT. 
DEBENTURE STOCK. 

Applications are invited for investment in the 
above secur'ty.—Full particulars may be obtained 
from Messrs Frederick Banbury and Sons, Bartholo- 
mew lane, London: or Mr Wm. Derry, Borough Ac- 














THREE o'clock on TUESDAY, the 13th instant, at Beene eer Soin Dh A 
e Council House, 00 street, to receive a be ‘ r 
statement respecting the andine and Conversion LIMERICK ( OR POR ATION 43 
under the Act of the General Assembly of Virginia, 


PER CENT. LOAN. 


ISSUE OF £54,000 LOAN to be raised under the 
authority of the “Limerick Corporation Gas Act, 
1878.” 


Messrs. Price and Pott are authorised by the Cor- 
poration of the City of Limerick, as their brokers, 
to receive APPLICATIONS, at a price not less than 
98 per cent., for the sum of £54,000 in Debenture 
Bonds of the Corporation of £100, £500,and £1,000 
each, bearing interest at £4 10s per cent. with 
Coupons attached. 

Interest will be payable half-yearly, on the Ist May 
and Ist November, at the National Bank, London, 
Dublin, and Limerick. é 

The Securities for the due payment of interest and 
the ultimate repayment of principal are: — 1, The 
Gas Revenues. The Limerick Improvement Fund, 
and the Improvement Rate levied on the City of 


entitled “An Act to Provide a Plan of Settlement of 
the Public Debt,” approved 28th March, 1879. Copies 
of the Act, of Mr Col n’s report it, and 
of an explanatory circular, can i 
HYDE CLARK, Secretary. 
Council of Foreign Bondholders, 17 Moorgate 
street, London, 9th May, 1879. 


MERIDIONAL RAILWAYS OF 
ITALY 


By a decision of the Board of Directors, in con- 
formity with Art. 25 of the Statutes, the GENERAL 
ORDINARY MEETING of Shareholders is convened 
for the 5th June next, at noon, in the Company’s 
Offices at Florence, Rue Renaj 17. 


ORDER OF THE DAY. 
1. The report of the Board of Directors. 
2. An account of the management 


in 1878, estimated 
balance sheet for 1879, and deliberations relative to it. | Limerick and suburbs. P 
3. Renewal of the Board of Directors, in con- | The net profits of the Gas undertaking ne 
formity with the terms of Art. 41 of the Statutes. are estimated at per annum ............ 6896 0 0 
S : ection of three Auditors of accounts and two | And the Improvement Rate at ............ 16,875 0 0 
t q 
“54 — — Making the total oes senate 23,771 0 0 
The deposit of shares prescribed by Art. 22 of the | The charges on the Improvement Rate, 
Statutes may be made from the 2lst to the which will constantly decrease, ee 
evening of the 25th inclusively, at the following amount for 1879 to0............--..---+0-e+008 11,172 


laces :— eee ae 
Ficsenee—The Company’s Central Offices ; 
Naples—The Company’s Branch Office ; 
—The I Crédit Mobilier ; 


The ; 
Milan—M. Jules Belinzaghi; 
— Ni Bank for the. Kingdom of 


n Orédit Mobilier ; 
Ancona— 


Paris—The Credit Industriel ; 
London—Messrs Bari € Bros. and Co. 
Florence, 29th April, 1879. 
formalities to be observed for making the 
deposits of shares were announced in the official 
Gazette for the Ki m of Italy, No. 99, of the 
28th April, and may be consulted at any of the above | 
o : 


Leaving available for interest and 
sinking fund for the present loan, ie 


By the Act a Sinking Fund is established sufficient 
to a Ame the whole of the sum borrowed. Bonds will 
be drawn yearly for payment at par out of the fund 
so provided, and will be paid at the National Bank, 

5 London, Dublin, and Limeric’ in 1884. 
ies of the Act of Parliament can be seen, = 
further information an 
appli ion to Messrs Price and att, Seager Some 
Cornhill, London, E.C.; Messrs Lidia and Co., | 
Solicitors, 7 Great James street, Bedford row, 
London, W.C.; W. H. Robinson, Le 9 | 
Eustace st Dublin; and P. 8. Connolly, Esq., 


named Solicitor, Limerick. ' 


EN Sol OS orc a eT Ci cee ER wi rahi inaemeineenliadieli til 


METROPOLITAN 


CON- 
SOLIDATED STOCK. | 
| 


Minimum price of issue £100 per cent. 
Interest £3 10s per cent. 
First dividend payable on 6th October, 1879. 
Authorised by Her Majesty's Treasury under $2 and | | 
35 Vic., c. 102, and other Acts. 


| 
Further issue of £2,150,000 Stock. 
| 


The METROPOLITAN BOARD of WORKS give | 
notice that they will be PREPARED to RECEIVE | } 
sealed TENDERS for the whole or any part of the 
above on THURSDAY, the 15th May, up to TWO} 
o’clock p.m., at the Bank of England. } 
The Stock will be consolidated with that now out- | 
standing, which amounts to £13,095,726. Dividends | 
are paid quarterly at the Bank of England, but divi- | 
dend warrants can be transmitted by post, if desired. 
The Stock is redeemable, at par, in 1929, if not pre- | 
viously cancelled by purchase in the open market. | 
The books of the Stock are kept at the Bank of | 
England. Transfers and Stock Certificates are free 








of stamp duty. 
The fund for paying dividends and redeeming | 

—— is under the control «f her Majesty's} 
reasury. 


By a clause in an Act of 1871, Trustees who are 
empowered to invest in Public Stocks, or other 
Government funds, may, unless expressly forbidden, 
invest in this Stock. 

The dates at which the money will be required are 
as follows :— 

On making the Tender, £5 per cent. 

On the 22nd May, as much as will leave £75.to be 
paid afterwards. | 

On the 10th July, 1879, £25 per cent. 

On the 9th October, 1879, £25 per cent. 

On the 8th January, 1880, £25 per cent, 

Payments in full allowed on and after 22nd May, 
under discount, at one per cent. per annum. 

Copies of the prospectus. and forms of Tender, can 
be obtained at the Accountant’s Department of this 
Office, and at the Chief Cashier's Office, Bank of Eng-: | 
land 


i 
} 
| 
} 


No Tender will be received unless upon the printed 
form.—By order, 
J. E. WAKEFIELD, Clerk of the Board. 
Metropolitan Board of Works, Spring 
gardens, 7th May, 1879. 





LLEN’S _PORTMANTEAUS, , 
es ats ee a : 
ALLEN’S DRESSING BAGS, i 
re ce |e 37STRAND. Nh) wt : 
ALLEN’S OVERLAND TRUNKS, : 
a ee | : 
ALLEN’S DESPATCH BOXES, ? 
a | : 
ALLEN’S PRIZE MEDAL’ ; 

awarded for general excellence. Illustrated 
catalogues 


; of 500 articles for continental traveiling, | 
post free. ; 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 
which are calculated to deceive the public, | 
LEA and PERRINS have adopted | 

A NEW LABEL, { 


heir Si : 
“LEA AND PERRINS,” 

which signature is placed on every bottle of 

Worcestershire Sauce. 

And without saree gn a | 

°° a the propa 3 . — 


Retail, by dealers in sances throughout the World. 
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THE ECONOMIST. 


[May 10, 1879 





BAN K OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1879. 


BANK of NEW SOUTH WALES 


Established in 1817. 





Loxpox Orrice—64 Old Broad street. 
Capital paid up 
Reserved fund ... 

Letters of Oredit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE, Secretary. 
[THE 


~ 7 r ‘ 
COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; 
Paid-up, £389,000; Reserve Fund, £42,900. 
Number of proprietors, 2,074. 


Lowpon Orrice—No. 13 Moorgate street, E.C. 


£1,000,000 
460,000 


DRAPTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


PuE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 
Lowpow Orrice—30 Lombard street, E.C. 





Current accounts and deposit accounts kept accord- 

| ing to the usual custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

, HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. : 
Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 

For shorter periods deposits will be received on 

terms to be agreed upon. 


Brus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates axp Pvurcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. f 

Every other description of banking business and 

| money agency, British and Indian transacted. 
J. THOMSON, Chairman. 


| 
a Se aalbas 
PONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fund, £1,300,000. 
Covert or Direcrors ano Heap Orrice in Hone 
Keres. 
CommitTre in Lowpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Masacer—David McLean. 
BanxErs—London and County Bank. 
BRANCHES AND AGENCIES. 





Hong Kong. Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amoy. Manila. London. 
Saigon. 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
| also receive Deposits for fixed periods, at rates vary- 
| ing with the period of deposit. For 12monthscertain, 

they allow 5 per cent. per annum. 


, , vr s T - , 

TH E MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throzmor- 

ton street, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


T T ‘ r x s Tur 
[OX DON ChARTERED BANK 
4 OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 


BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orrice— Old Broad street, London, E.C. 





Paid up capital ............ £625,000 
Reserve fund 200,000 


DEPOSITS received for 12 months, at 5 per cent. 
per annum. WM. G. CUTHBERTSON, 
General Manager. 
” Y p T ‘ 
(OMMERCTAL BANKING 
P COMPANY OF SYDNEY. 

Established 1834. Incorporated 1848. 

Paid up Capital, £590,000. Reserve Fund, £500,000. 
Heap Orrice—Sydney, New South Wales. 

The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
upon all the Branches of this Bank in New South 
Wales and Queensland. Deposits for fixed periods 
received on terms which may be known on applica- 
tion. 

London Office—39 Lombard street. 

NATHANIEL CORK, Manager. 


, T y . T TL ‘ 
TH E NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking busimess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 


ene >. caaaiee 

()RIENTAL BANK 

CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 

Paid-up Capital, £1,500,000. 
BANEERS. 
Bank of England, Union Bank of London. 

Bank of Scotland, London. 








The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape 
Town, Colombo, Durban, Foochow, Hiogo, HongKong, 
Kandy, Madras, Mauritins, Melbourne, Point-de- 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney. 
and Yokohama, on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
use of travellers by the Overland route. 

They undertake the agency of parties connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the enstody of the 
same, the receipt of Interest, Dividends, Pay, Pensions, 
&e., and the effecting of remittances between the 
above-named dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3.. Saturdays, 10 to 2. 

Threadneedle street, London, 1879. 


BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1861). 
Bankers to the New Zealand Government. 
Authorised Capital, £1,000,000. 
Paid-up Capital, £725,009. Reserve Fund, £375,000. 
DIRECTORS. 
J. LOGAN CAMPBELL, Esgq., President. 
George B. Owen, Esq. J.C. Firth, Esq. 
Alfred Cox, Esq., M.G.A. Hon. James Williamson, 
C. J. Stone, Esq. M.L.C. 
W. I. Taylor, Esq. 
Lonpon Boarp. 

Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 

A. J. Mundella, Esq., M.P. 

Archibald Hamilton, Esq. 

F. Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russell, Esq., C.M.G. 

Heap Orrick—Anckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 


In New Zealand—Anckland, Blenheim, Christchurch, 


e Corporation issues Letters of Credit, negotiable | 
in the principal cities of Europe, Asia, and America, | 


for the use of travellers. 


of constituents returning from China, Japan, and | 


| They open Carrent Accounts for the convenience 


India. 
1 They also undertake the Areney of constitucnts 
| connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 

Interest and Dividends on the same as they fall due 
Dividends are payable in London on receipt of the 
| advice of meeting in Hong Kong, held in February 
| and August. 


Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 86 other towns and 
places throughout the Colony. 
The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 


| Fiji, on the most favourable terms. 


i 
‘ 


The London Office receives deposits of £50 and 
upwards, for fixed perieds of 2 to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C 





HE BANK  OF!®BRIT 
T NORTH AMERICA. * TISH 
Incorporated by Royal Charter. 

The Directors of the Bank of British North 
America do hereby give notice, that the YEARLY 
GENERAL MEETING of proprietors will be held, 
pursuant to the deed of settlement, on TUESDAY 
the 3rd June next, at the Office of the Co ration, 
No. 3 Clement’s lane, Lombard street, at ONE olan 
pony, woee the election of three Directors in the 
room of those going out by the provisi 
deed will take aon . ae 

A Director will also be elected to su ply the 
vacancy caused by the resignation of Demelae 
Gillespie, Esq. ‘ 

John Henry Brodie, Esq.,and Col. James Smyth, 
have offered themselves as candidates for the 
in the Direction, in accordance with the terms of the 
deed of settlement.—By order of the Court, 

R. W. BRADFORD, Secretary. 

No. 3 Clement’s lane, Lombard street, E.C., 

BANK OF 


9th May, 1879. 
- - 
yu E NATIONAL 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 
1867, and the New Zealand Act 1, 1873. 
Heap Orricr—37 Lombard street, London, E.0. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
© per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts and Letters of Credit on the Branches 
throughout New Zealand, negotiates and collects 
bills, and conducts every description of banking busi- 
ness between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street, London. — 


FIVE PER CENT. DEBENTURES. 
THE BRITISH AND AUSTRALA- 


SIAN TRUST AND LOAN COMPANY (Limited). 
Drrectors. 
F. G. DALGETY, Esq., Chairman. 

Sir CHARLES CLIFFORD, Deputy-Chairman. 
George Arbuthnot, Esq. | James Campbell, Esq. 
Robert A. Brooks, Esq. Lionel J.W. Fletcher, Esq. 
Colonel Sir T. Gore | Admiral the Hon. H. C. 

Browne, K.C.M.G. . Glyn, C.B. 
For further information apply to the Secretary at 
12 King William street, London, E.C. 








FIVE PER CENT PREFERENCE SHARES. 


HE NEW ZEALAND TRUST 

AND LOAN COMPANY, LIMITED. 

The Directors are issuing alimited number of these 
Shares.—Prospectuses with particulars may be ob- 
tained at the offices of the Company. 

THOS. D. SAUNDERS, Secretary. 
| 12 King William street, London, E.C. 
| 
| 


DEBENTURES. 


THE COLONIAL COMPANY 
( Limited). 


CrarrmMan.—The Right Hon. E. P. Bouverie. 
Deputy-CHiirnmMan—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950. 
Paid-up Capital— £590,380. 


The Directors are issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. rer annum. 

Particulars can be obtained at the Office of the 
Company. B. BROWN, Secretary. 

16 Leadenhall Street, London, E.C 


fly hk AND FIVE AND A HALF 
PER CENT. DEBENTURES. 

THE BRITISH AND AMERICAN 

COMPANY, (Limited). 


Capital, £1,000,000. Subscribed, £500,000. 
Paid-up £100,000. 
DrREcTORS. 
The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
Joseph Hubback, Esq., Trustee and Director of the 

Liverpool, London, and Globe Insurance Company. 

George J. Shaw Lefevre, Esq., M.P. 
Beaumont William Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. 

William H. Stone, Esq. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 

The Directors are prepared to receive applications 
for debentures for three or five years at 5 per cent. 
or seven years at 5} per cent. Interest payable half 
yearly by coupons, at the Company’s Bankers in Lon- 
don, secured by the Company’s mortgages, having 
ample margins, together with the collateral secu 
of the stbscribed capital (100,0001 paid up and inves 
and 400,0001 uncalled). 

Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 





MORTGAGE 





\VEMORY 


EXTRAORDINARY 

by Correspondence.—Particulars post free, of 

Mr Stokes, Royal Polytechnic, 309 Regent street, 

London, W. CLASS on TUESDAYS, 3 and 8.30. 

“STOKES ON MEMORY,” by return of post, 14 
stamps. Memory Globe, 14 stamps. 


. 








